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THE REDUCTION OF THE BANK RATE. 

Arrer it became known that the Bank of Germany had 
lowered its discount rate to 4 per cent., and that the 
issue of £1,000,000 of India sterling bills had been 
placed at a rate of interest barely averaging 24 per cent., 
a reduction of its rate by the Bank of England was 
generally expected, the chief doubt being as to whether 
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steps of 1 per cent., and downwards by steps of 4 per 
cent. And not improbably they would be all the 
more inclined to follow this course, because il 
we may judge from the constantly recurring pinches 
which the market experienced in the latter part 
of last year it hag no very large excess of loanable 
funds, and these will now be steadily drawn upon for 
some weeks by the collection of the revenue. In 
passing, it may be noted that very little guidance as 
to the real position of the market is now afforded by 
the Bank returns, which are much less detailed than 
they were twenty years or so ago, and in that respect are 
capable of considerable improvement. But, however 
that may be, it is not to be regretted that the Bank 
directors when lowering their rate should have preferred 
to act cautiously. The monetary position in the United 
States is still highly artificial ; the foreign exchanges are 
not in our favour the fact that the Bank is understood 
to hold about £8,000,000 of Japanese money, which may 
be withdrawn at any time, and which is apparently 
being drawn upon to purchase gold for shipment to 
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Japan has to be taken into account. Of course, no good | would have pursued exactly the same course. At the 
purpose is served by the Bank maintaining its rate high | same time, however, they feel that it Js necessary for 
above that of the market, and it may possibly have to| them to make a certain show of criticism, and ail the 
move down to 3 per cent.; although, as to that, it is | more because they have so little to say about home 
too early yet’ to speak. Even so, however, it will be | affairs. Hencethe Government has only been met, even in 


none the worse for it to have made two bites of the | the domain of foreign policy, with what may almost be 
cherry. 


| called a make-believe hostility. For example, what could 
Following the reduction in the official rate, the joint- | have been more unreal than Lord Kimberley’s references 
stock banks have lowered their deposit rate to 2 per|to the Treaty of Paris, or even to the Cyprus 
cent., while the discount houses now allow 2 per cent. | Convention ? Everyone who has any experience of 
for money at call and 2} pes cent. for money at notice. foreign affairs knows that treaties and other diplomatic 
The ruling quotation for best three months’ bills is 2,', | instruments of that nature are among the least perma- 
per cent. nent of things. What we have to deal with and 
consider now are not the bad or the good features of the 
Treaty of Paris or of the Treaty of Berlin, or how far 
the last of those treaties supported and supplemented 
a ent oe fl its predecessor, but what are the existing conditions, and 
, This Week | Last Week. 
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night Ago.| Ago. | o. | how they are being dealt with by the Government. 
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to ask whether more information could not be given by 
LONDON MARKET RATE Comp red with FOREIGN MARKET the Foreign Office. Lord Salisbury clearly carried public 
RATES (+ abo ; — below). | opinion with him when he stated that the Government 


| ————- in endeavouring to get the Powers of Europe to go along 
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night Ago.| Ago. | Ago. with them were doing the best that they could do under 
“ee y es | y | the cireumstances. The truth is, the moment the country 

With Paris ...... | 3 "a ec 1-6 ees + W decided against isolated action, as we hold we havea 
n* SND cee _ +8 _ _ 4 —- 1 —_ -} ¢ > ‘ i j ide ’ it} , » 
”  ‘Ameterdam| 7 | ome, . 8 ioe ok toe right to assume that it did decide, the position of the 
» New York | _ | Government became invulnerable. No one can deny 
callmoney! + ¥ + Ib + + 1} + 7 


for a moment that, short of independent and isolated 
action, the Ministry has done everything possible to 
induce the European Powers to put an end to that 
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| Ago. Ago. outrage on civilisation which is created by the govern- 
— Per Mille. Per Mille, Per Mille. | Per Mille. | Per Mille, | Ment of the Sultan of Turkey. 

France ..........| § agst us ' for us| } for us| } forus| ? for us 

Germany .... 2 agstus | 2 agst us, 1} agst us | 14 agst us | 23 agst us 

Holland i | 


In regard to Egypt the criticism of the Opposition has 
eae lb agstus  Zagstus| 1 agstus| g agstus | fagst us proved even more ineffective. Sir William Harcourt, in 
New York ...---| 24 forus | 2} forus | 1g for us! § forus | 2s for us | the House of Commons, dealt at great length with our 
— position in Egypt, and made what was, in fact, a strong 
plea for our withdrawal from the Nile Valley. No doubt 
FOREIGN AFFAIRS. he did not in so many words demand that our occupa- 
Tur reception of the Queen’s Speech and the criticisin | tion should cease as soon as possible, but the idea was 
bestowed upon it in the debate on the Address shows that | everywhere apparent behind his words. Take, for 
in the matter of home politics the Opposition are any- | example, the following passage :—‘‘ You are the trustees 
thing but inclined to a serious attack upon the position | for Europe. What do some of the great Powers 
of the Government. Sir William Harcourt is, of course, | Europe say to your trusteeship and to your administra- 
far too good a party leader ever to forget that the busi-| tion ? You have appropriated, as you supposed, these 
ness of an Opposition is to oppose, and he accordingly | trust funds for certain purposes ; but Russia and France 
makes a certain show of watchful anxiety as to = 
| 





in 


have taken you into Court upon the appropriation, and 
nefarious designs of the Administration. That, however, | the decree of the Court has gone against you. We havea 
is mere Parliamentary sword-play. In reality, nothing | right to ask you what you are going to do next? Are 
could be more conventional and perfunctory than theaction | you going to proceed to reconquer the Soudan out 
of the Opposition during the past week. The debating of | of the funds of Egypt contrary to the opinion of two 
the Address has practically been handed over to the Irish | of the greatest Powers in Europe, for whom you say 
members, and we have seen such stale and impotent 


you are the trustees in the administration of Egypt ?”’ 
issues as the dynamite prisoners and _ agricultural | Again, Sir William Harcourt stated that the increased 


depression in Ireland solemnly paraded before the | demands made for the naval and military services were 
House of Commons as if they were full of life and vigour. | due to our presence in Egypt. If we were notin Egypt, 
No one, however, has been taken in by the exhibition, the Chancellor of the Exchequer would, he declared, 
and there has been a general feeling that but for a certain | have a great many more millions to dispose of than he 
enenaree of time the House has been absolutely | has at the present moment. ‘ My opinion is that your 
idle. 


Even in the narrowest sense it cannot be said | armaments are largely affected by the occupation of 
that the cause of the Opposition is furthered by Mr 


Egypt, and I believe that that is a conclusion that can- 
Healy inferring that Mr Asquith did a great and notable | 


not be denied.’’ Now, if passages like these mean any- 
wrong when he refused to release the dynamiters, and | thing, they mean that Sir William Harcourt holds that 
by Mr Asquith and Mr Morley going into the Govern- 


we ought to put an end to our occupation of Egypt, and 

ment lobby to help to defeat the amnesty amendment to | that the present Government is blameworthy because 

the Address. they are not taking the necessary steps. But if this is 
Though there was rather more reality in the discussion 


re W so, why did Sir William Harcourt remain two years ina 
of foreign policy, it cannot be said that the Opposition | Ministry which, had it thought itright to do so, could have 


even there did anything towards improving its position. | given the order to evacuate? That Sir William Harcourt 
[ts action was necessarily doomed to failure if it was | remained ina Ministry which made no attempt to leave 
prompted by a desire to score a party triumph. In| Egypt is surely a proof that this talk about evacuation 


truth, however, we do not believe that it was prompted | is not genuine, or, at any rate, not practical politics. 
by any such feeling. We feel sure, indeed, that both Lord 


y e fe The whole heart is taken out of any attack upon the 
Kimberley and Sir William Harcourt were sincerely | Government’s Egyptian policy by the remembrance 
anxious not to embarrass the Government, and desired | of what was the position of the late Government in 
to make their path smoother rather than rougher. We | regard to the question of evacuation. In truth, there is 
cannot doubt that, on the whole, the leaders of the Oppo- | no direction or any great reality in the work of opposi- 
sition are perfectly content with the action taken by|tion. At present the leaders of the Home Rule party 
Lord Salisbury. They would not alter it even if they | are waiting for something to turn up which will give 
could, for they realise that had they been in office they ' them a good excuse for attacking the Government. 
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THE “COLONIAL” SPIRIT IN FRANCE. 


THosE in this country who comment upon the colonial 
enterprises of France fall almost invariably into one 
mistake. They fancy that the Government is seeking 
colonies like Australia, Canada, or South Africa, and ask 
of what use they will be to a nation, the number of whose 
people has begun to remain stationary, or, indeed, if we 
deduct the Belgian, Italian, and Spanish immigration, 
actually to decline. The criticism would not be quite 
sound even if the facts were correct, emigration some- 
times relieving a population which is too numerous, 
though declining, as was for some years the case in 
Ireland, and we believe in two or three of the older 
States of the Union, but the facts are not correct. 
France does not possess, with the doubtful and partial 
exception of Madagascar, any colonies beyond the Medi- 
terranean in which European agriculturists can work, 
and neither the Government nor the colonial party are 
seeking with any earnestness for such colonies, which, 
indeed, could no longer be obtained without the consent 
of the Government of Washington, and that would be 
refused. Excited speakers in Paris do indeed sometimes 
point to French Canada as evidence of the results 
which French colonists might attain ; but there are no 
more vacant Canadas’ in the world, and what they 
are really seeking are not colonies in that sense, but 
valuable tropical dependencies or estates. They wish for 
territories in Indo-China, North Africa, and Western 
Africa, which Frenchmen can govern as we govern 
India, in which Frenchmen can hold appointments, and 
can work large tropical plantations by the aid of native 
labour. As this desire is quite serious, and as Frenchmen 
not only possess a capacity for governing, but make excel- 
lent planters, it is worth while to consider for a moment 
why they do not succeed. They ought, for example, to 
make prosperous dependencies of Indo-China, and their 
settlements in Western Africa, and they do not, and the 
irritated surprise of their colonial party, as manifested at 
the Dupleix festival of this week, is perfectly natural and 
even from their point of view to be admired. 

The true reason for their failure is their hurry 
for the “ profits,” which, as Prince Henry of 
Orleans says in his letter on the Dupleix festival, 
they have now begun to seek. They cannot be 
convinced that to make a_ tropical colony valuable 
they must assist its own population to grow rich, 
first by introducing perfect order without too many 
restraints, and secondly, by releasing them from all 
commercial restrictions whatsoever. The English allow 
their brown subjects in Ceylon or their black subjects in 
Jamaica, so long as they obey the laws and pay moderate 
taxes, to do exactly what they please, to cultivate any 
thing that suits them, or to leave cultivation alone 
if that pleases them better. They leave them, in 
fact, as free as Englishmen at home, or even more 
free, for there are many restrictions at home, particularly 
with regard to education and sanitation, from which the 
inhabitants of the tropical colonies are almost entirely 
exempt. Then they appoint but few civil officials from 
home—there are only 1,500 in the huge Empire of India— 
and they leave *‘ profit” to be obtained entirely from the 
efforts of traders, who are neither controlled nor super- 
vised. A native of India or Ceylon or the West Indies 
pays moderate duties on the goods he imports, but he 
may import them from any country in the world which 
Suits him best. There is a great wish that he should 
trade, and every facility is given him for trading ; but 
nobody does anything to make him trade, and nobody 
cares or even inquires whether he deals with Great 
Britain, Germany, or Japan. The Government is per- 
fectly satisfied that if he grows rich the Treasury will 
grow rich, and that if he creates a trade, Englishmen in 
one way or another will obtain their share both of 
that trade and of its profits. So convinced are they of 
this fact, that the very idea of enforcing Navigation Laws 
has disappeared, and that French or German or Japanese 
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firms in Calcutta or Bombay have precisely the same privi- 
leges as English firms, the Government even exulting in 
annual reports when non-British trade shows symptoms 
of what is called prosperous development. The French 
cannot bring themselves to do the same. They must, in 
the first place, crowd the country with officials, even as 
they crowd the departments of France; they must 
enforce minute regulations, so that even in Algeria the 
population of agricultural Arabs, which ought by this 
time to be as thick as that of Egypt, never seriously 
increases ; and they wall-in trade with laws, regulations, 
and fiscal duties intended to confine all business to 
France, They never succeed in the endeavour, for even 
in Tonkin, where they are absolute, eighty per cent. and 
more of the trade is English; but it never strikes them 
that trade, irrespective of flag, benefits and enriches 
their subjects. They do not, in fact, want to benefit 
them, but to make French voters at home quickly 
and directly rich—a result which, as there is no 
trade without a buyer and a seller each seeking 
profit, is simply and utterly impossible. There 
reason in the world, in the nature of things, why 
Indo-China should not be as rich as Bengal, in which 
event it would be as “ profitable’’ a possession, but the 
French cannot believe that to become so it must be let 
alone. They cannot bring themselves to abstain from 
handicapping all rivals, and in that fact, and that fact 
only, lies the secret of their failure. No crowd of emi- 
grants is wanted. There is plenty of excellent and 
excessively cheap labour. The Indo-Chinese are fond 
of trade, and know how to manage it almost as well as 
Parsees; but Frenchmen, instead of cultivating that 
disposition, interfere with it at every turn, thus not only 
depriving the trader of his profits, but, as many peti 
tions to the Chamber show, impairing his energy and his 
enterprise. 

It may be said that the restrictive system cannot 
last, in the face of admitted statistics, and that the 
‘colonial system of France’ will in the event of further 
‘expansions ” be put straight, but we are far from conti 
dent in that matter. There are no better economists 
than the French, and many of them would repeat— 
indeed, do repeat—what we are saying in far more con- 
vincing language ; but the people as a body seem unable 
to understand their arguments. The Deputies who are 
applauded are those who talk of Englishmen not as 
traders, whose enterprise enriches French colonies, 
but as ‘‘ brigands’’ who steal the commerce of territories 
which have been acquired by the valour and sacrifices of 
France. The difficulty in the way of improvement is 
not false political economy—which has far less influence 
than is imagined, the I’rench understanding arithmetic 
quite well enough—so much as an ingrained spirit 
of jealousy which cannot bear the prosperity of a 
rival, even if it brings prosperity to themselves. 
| This spirit is fostered by the jealousy of officials as to 
their own right of interference, until it actually comes to 
this: that if all rules and tariffs and interferences were 
| superseded by completely free trade, and Indo-China 
grew as rich and as taxable as Bengal, French Deputies 
would be unhappy because the result had not been pro- 
duced by their laws, and because some !inglishmen, 
| while swelling the amount of Indo-Chinese exports and 
| imports, were enriching themselves by the profit of the 
carrying trade. They are ready to swear with disgust 
at the fatness of the donkey which brings gold to their 
door. It is almost useless to argue with a temperament 
‘of that kind, and our only hope of improvement arises 
from the possibility that the great sum it costs—at least 
six millions a year—may some day seem to the Treasury 
| quite insupportable. The Treasury approves ‘‘ expan- 
sion” as much as M. Estienne does, but to pay a million 
| for every increase of 100,000 square miles is a wonderful 
check upon territorial ambition. It is just possible that 
one day the dislike of waste may overbalance the dislike 
to see other people prosperous, but until that day arrives 
there is little hope of seeing French colonies really and 
visibly sources of commercial wealth to the proprietary 
country. The phrase “ mother-country ” would be mis- 
applied, for France is not seeking children in her colonies, 

but dependants. 
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COSTA RICA—AN IMPUDENT DEFAULTER. 
Amoncst defaulting States few have a worse record 


than Costa Rica, and for thorough-going duplicity it would 
| be difficult to match the action of her Government in 
| connection with the settlement effected with the bond- 
| holders in 1885. 
| Costa Rica debt as recited in a letter addressed in May 
| last to the President of the Republic by the Council of 


Here is the history in brief of the 


Foreign Bondholders. ‘The loans contracted in 1871 
‘and 1872 went into default in 1874, and remained in 
’ Under the arrange- 

ment of 1885 the bondholders surrendered 50 per 
cent. of their principal and accepted a reduced rate of 
interest, while for each £100 of the arrears of interest, 
amounting in all to £2,000,000 sterling, they received 
£12 10s of shares in the Costa Rica Railway Company, 
the value of which is at present almost nominal. As 
a guarantee for the payment of interest on this 
reduced amount the Government undertook to issue 
each year Customs notes, which were to be accepted 
in payment of import and export duties, payment in 
‘ money not being allowed until the Customs notes were 
first realised. It was also agreed that the old bonds 
‘ of 1871 and 1872 should be deposited with the Council 
of Bondholders until July 1, 1894, as a guarantee for 
the faithful carrying out of this arrangement, and in 
theevent of a default on any coupon up to that date the 
bondholders were to revert to their rights under the 
‘ previous contracts. At the expiration of the period 
mentioned the Government demanded, and received, 
the old bonds pledged as a security of their good faith, 
and immediately afterwards suspended the further issue 
‘of the Customs notes, and made default on the pay- 

ment of the January 1, 1895, coupons.” 

That the Government should have waited patiently 
until it had demanded and received back the bonds of 
1571 and 1872, and then immediately made a fresh 
default is sufficient evidence of deliberate and precon- 
ceived dishonesty. If, however, additional proof of this 
were needed it is to be found in the fact that while the 
service of the foreign debt has been suspended money 
has been available to pay the interest on the internal 


« 
- 


“ 


which the capital of that debt has been largely 


And to all appeals to deal more justly 
with its foreign creditors the Government, although 
it can boast of a Budget surplus, has hitherto turned 
a deaf ear. All of a sudden, however, there has 
now appeared upon the scene a certain Mr Y. Kattengell, 
who has addressed to the Council of Foreign Bond- 
holders a communication in which he states that when 
on a visit to Costa Rica he had occasion to discuss with 
the President of the Republic the question of an 
arrangement of the Foreign debt, and encloses extracts 
of a letter to him from the President expressing the 
willingness of the latter to effect a new settlement with 
the bondholders on certain terms, the primary condition 
being “that the interest of the debt on Bonds A be 
“ reduced permanently to 3 per cent., and upon Bonds B 
“to 24 per cent., instead of the 5 per cent. previously 
* paid on both bonds.’”” Who Mr Kattengell is and 
what authority he has to negotiate on the part of the 
foreign bondholders we know not, nor does any one else 
of whom we have made inquiry. It is possible, however, 
that his intervention may be not unconnected with a 
stipulation in the agreement to the effect that a sum of 
£25,000 which the Government undertakes to pay as soon 
as a settlement with the bondholders on the basis set forth 
is arrived at, will “be assigned to the payment of the 
expenses involved in negotiating this arrangement.” And 
the cynical-minded may possibly suggest that the earning 
of this £25,000 by Mr Kattengell and other intermediaries 
is the sole raison d’étre of the present proposal, and that, 
judging from past experience, when that object has been 
effected, the bondholders will again be left in the lurch. 
But, be that as it may, the fact is that the scheme con- 
tains no guarantees for the payment of the reduced rate 
of interest. The bondholders are simply tc trust to the 
promises of a Government whose pledges to them in the 
past have been systematically broken, and that they wil} 
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consent to place this implicit reliance upon those by 
whom they have hitherto been treated with such dis- 
graceful dishonesty we cannot believe. 

There is, moreover, a worse feature in the proposed 
scheme than its lack of guarantees. Certain provisions 
for a sinking fund are suggested, and in regard to these the 
condition is laid down that ‘the bonds shall be 
redeemed at the rate which they may fetch at public 
tender, but in no case at above par, and the Government 
may, for this purpose, purchase freely at any time its 
own bonds on the market, and apply on an equal footing 
with its creditors for the amortisation of these bonds.” 
Now anything more calculated to incite a dishonest 












than a clause of this kind it is difficult to imagine. It 
makes it to the interest of a defaulting Government 
when seeking to come to an arrangement with its bond- 
holders, to pay not what it can afford, but as little as 
possible in the shape of interest on its debt. Say that it 
has or can arrange for a given amount of free revenue, 
the less of that it pays as interest the lower will be the 
market price of its securities, and the larger will be the 
amount it can apply to the purchase of the bonds at 
the unduly low level to which, by its own action, it has 
forced them down. It may, of course, be said that 
if this argument is sound, then it would be better for a 
Government to remain in default, and while paying the 
bondholders nothing, apply all the surplus income it 
might possess to the purchase of its own securities, 
which it would then be able to buy more cheaply than if 
it made any payment, no matter how small, to its 
creditors. It has, however, to be borne in mind that it is 
ouly from considerations of self-interest that such a 
Government as that of Costa Rica seeks to arrange with 
its bondholders. No prickings of conscience trouble it. 
What does move it is the fact that so long as it is in 
default all European and other money markets are closed 
against it. To regain the power of borrowing is its 
impelling motive, and to that the condition precedent i 
a settlement with its bondholders. This alone it ‘s 
that gives the bondholders a pull upon the Govern- 
ment, and it should be their care and the duty of 
those who act for them, that any settlement by 
means oi which the credit of a defaulting State 
to be rehabilitated shall be made upon an equitable basis. 
We are astonished, therefore, that the Council of Foreign 
Bondholders should, in the case of the recent agree- 
ment wiih regard to the Colombian debt, have sanctioned 
and approved of an arrangement as to the creation and 
application of a sinking fund very similar to and in some 
respects even more unjust to the bondholders than that 
which the President of Costa Rica now suggests. We trust, 
however, that they did so inadvertently, and without 
considering the essentially vicious character, and from 
the bondholders’ point of view, the gross inequity of such 
an arrangement. And we trust that in dealing with 
Costa Rica such a grave blunder, which strikes at th: 


root of fair dealing between the defaulting State and its 
creditors, will not be repeated. 


as 
SS 








WESTRALIAN MINING PROGRESS. 


Sixce we referred at length to the progress of mining 
operations in Westralia, in our issue of the 2nd inst., 
official returns have been issued, showing that the amount 
of gold entered for shipment from the colony during the 
past year was 281,263 ounces, valued at £1,068,805, 
representing an increase of 49,750 ounces, worth £189,052, 
over the preceding year, and bringing up the aggregate 
shipments to date to 967,624 ounces of gold, valued at 
£3,676,972. For the last quarter of the year the entries 
amounted to 87,858 ounces, or nearly 20,000 ounces in 
excess of those of any previous quarter. Investors have 
been led to anticipate a much more substantial expansion 
in the production of the precious metal, and have, in 
consequence, purchased shares oftentimes at prices 
which would scarcely have been warranted if all 
the sanguine expectations held out to them had 
been fulfilled. The actual results have, therefore, 
caused widespread disappointment, and with eee 
tively few exceptions, the quotations of Westralian shares 
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have fallen heavily in the past two or three months, | 


while there is little disposition to purchase even where 
the decline has apparently been excessive. Yet the 


progress shown by the returns to which we have | 


referred is not unsatisfactory when due allowance is 
made for the difficulties with regard to transport, water, 
and labour, to which we have frequently alluded. It is 


unfortunately the case that in the course of the year the | 


list of partial or complete failures has been considerably 


increased ; but that is the almost inevitable consequence | 


of the state of things which existed more or less con- 
tinuously during 1895 and the first six or eight months 
of last year. Investors were, as the phrase goes, ‘‘on the 
feed,’’ and when that is the case, prudence and discre- 
tion are cast aside, and the most dubious schemes are 
floated. There can be no doubt, indeed, that the 
Westralian mining industry has been grossly over- 
capitalised, owing to the constant piling up of the 
purchase considerations by intermediary, promoting, and 


exploiting companies and individuals, for, as we have | 


over and over again insisted, the prices demanded of 
ritish investors for practically unexplored properties 
would have been excessive if the initial processes of 


d-\elopment had brought the mines into the position of 
being ready tocommence milling operations. In very many 
instances @ number of claims with a few boreholes and | 
enibryo shafts have been sold on such a basis that in the 


everl ¢ 
oO the 


success fully 80 per cent. of the profits would go 
t vendors, or to those who had relieved them of 
their shares, leaving 20 per cent. for the providers of the 
espital which had led to the profitable results, while, in 
t event of failure, the cash portion of the purchase 


price would have more than repaid the original cost, the 
loss falling entirely upon the outside shareholders. The 


gaine was one of ‘* Heads, [ win; tails, you lose,” and it 
willbe a subject for congratulation if the sequence of 
events is not more unfortunate for investors than it has 
been already. 

it has been stated recently that Westralia has an 
auriferous area of 6,000 square miles, of which not a 
tenth part has been properly prospected, and not a 
hundredth part developed in anything like a satisfactory 
manner, and the statement is doubtless well within the 
mark. But, in spite of this, we find that nearly 370 
mining companies have appealed for capital in this 


country for purchasing and working Westralian 
nines, these companies having a nominal capitali- 


sation of about £50,000,000. Of this sum, 
vendors’ considerations have amounted to, roughly, 
£36,000,000, leaving £14,000,000 for working capital. 
About forty companies, with a nominal 


for exploiting purposes, so that in all, the sum asked for 
on Westralian mining account has been something like 
£55,000,000, of which £14,000,000 at the outside repre- 
sents the sum provided for working purposes, to cover 
the expense of obtaining and erecting heavy machinery 
and appliances, and to pay for the cost of labour until 
the mines become self-supporting. In such circum- 


general. The exploration companies have, in most cases, 
earned large profits, because they have had the command 
of large resources, and have been able to “make a 
market’ for the shares of their offshoots; but the 


ing in consequence. To some extent, no doubt, the 
experts whose reports have been so widely published 
have been greatly to blame for under-estimating costs, 
for ignoring difficulties, and for in other ways playing 
the game of the promoters who employed them ; but it 
is rather cool for some of these experts nowadays 


the | 
| evidence would be of a much more conclusive characte! 


capitali- | 
| Sation of close upon £5,000,000, have been formed 


tion, 





undertaken duties which they have either neglected or 
were unfitted to perform. Where investors have so often 
been wrong is in ignoring the disproportion between the 
purchase consideration and the working capital, to 
which we have frequently drawn attention, and in 
entrusting their capital to directors of the ‘ guinea-pig” 
order. 

It is unfortunately the case also, that the Westralian 
Government has in some respects failed in its obvious 
duty to an industry which has in six years been mainly 
instrumental in increasing the public revenues of the 
colony from £414,000 to £2,440,390. For the railway 
extensions already constructed, or in course of construc 
Sir John Forrest and his Ministry have 
deserved well of the mining interest; and though 
a good deal of difference of opinion exists as to 
the necessity of the extremely costly project for bringing 
five million gallons of water daily to Coolgardie, it is 
not easy to see why the Government should have 
obtained sanction for the scheme if they were not 
pressed with its necessity in the permanent interest: 
the mining indvstry. It is true that in many places 
water has been found at a depth of 150 to 200 feet ; but 
it is also true that the supphes have occasionally been 
even more fitful and delusive than the auriferous deposits 
of the Londonderry and other properties. The question 
is one which the Government should be in a better 
position to decide than outsiders can possibly be. In 
such matters as indefeasible title to y 
proper regulations as to the statutory employment ot 
labour ina given area, authentic statistics of the various 


1m- 


claim holdings S, 


districts, and other reliable information to guick 
investors, and honest and systematic administration by 
subordinate officials, however, the Government has been 
lacking, and, in consequence, considerable <lissatis 
faction prevails. The Minister of Mines has lately 
adopted a more conciliatory attitude towards the 


mining industry than he has been wont to disvilay, and 
has promised that the much-needed reforms shall hay 
the immediate consideration of his colleagues and him- 
self. It is much to be hoped that the promise will be 
soon fulfilled, for there is an enormous amount of capital 
at stake, and the experience of such companies as Great 
Boulder Proprietary, Lake View Ilannan’s 
Brownhill, and Ivanhoe, with milling returns ranging 
from 3 to 5? ounces of gold to the ton, apart from 
tailings, cannot but be regarded as favourable evidence 
of the realimportance of the gold-mining industry. The 


Consols, 


if the returns of production were accompanied by state- 


ments of the expenses, as in the cases of most of the 
South African and Australasian mines, for the matter ot 
| most interest to shareholders is the profit, 1f any, which 


their capital is earning. 





CONTINENTAL BOURSE LEGISLATION. 


No better example could be found of the alteration 


|in the conditions of life that has been recently effected 
stances as these the wonder is not so much that fiascos | 
have been frequent, as that they have not been more | 


than a comparison of mediwval attempts to keep the 
prices of foodstuffs down with modern legislation, which 
aims at keeping them up. Thus, at the present moment, 


‘there has been brought into prominence the serious 


endeavours that are being made both in Ilungary 


| and the German Empire in the direction of checking the 
business was greatly overdone, and investors are suffer- | 


to turn round on their fellows, and to suggest that | 


intending shareholders should have been more carefal in 
accepting the statements of unqualified men. What 
means have investors had of ascertaining the qualifica- 
tions and the reputations of experts, of whose very 
names they had, as a rule, never heard? They have 


supposed power of the bourse or produce exchange to 
depress the price of agricultural commodities. In 
Hungary the matter is still in the discussion stage, and 
an inquiry into the advisability of the -proposed 
reforms is proceeding. It is enough, however, for 
our present purpose that representatives of agrarian 
interests have demanded that the committee of 
the Budapest Bourse shall in future be composed partly 
of candidates elected by the members of the Stock 
and Produce Exchange themselves, and partly of 
candidates elected by agricultural associations having 
no direct connection with the bourse. In support of this 
demand, it has been urged that the Produce Exchange 


1 to rely upon the directors who invited their sub- | exercises ‘‘a preponderating influence on agriculture in 
Scriptions, so that if blame attaches to anybody—and in | general, and on the material welfare of the farmer and 
many cases it certainly does—it is to those who have landowner in particular.” The Hungarian authorities, 
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however, are receiving an opportune object-lesson at the 
hands of their German neighbours, who are carrying 
similar principles to their extreme logical conclusion 
with characteristically Teutonic thoroughness and pre- 


cision, and with a rough disregard for the interests and | 


wishes of the commercial community that is astonishing 
even in a Llood and Iron Empire. The German Bourse 
Bill was passed last June, and yet it was only two days 
before the special regulations involved thereby came 
into force that they were at last made public, on 
December 30, by the Imperial Gazette. Perhaps the 
Government expected to crush all opposition to these 
astounding measures of ‘‘reform’’ by thus springing 
them uvon the produce dealers and stockbrokers at such 
short notice that they would be in full swing before 
anyone could find breath to comment on them. but, if so, 
this hope has already been disappointed, and it is evident 
that the point has at last been reached at which even Ger- 
man ten of business refuse to be dragooned like a squad of 
recruits. 
rouse mutiny among automatic dealers worked 
machinery. In Berlin, not only are the agricultural 


classes consider2d justified in a claim to have a hand in | 


the fixing of prices, but the millers also are to be repre- 
sented: it isstrange that the claim was not carried a 
little further, for logic surely demands that the baker and 
the consumer should also have a voice in the matter. 
sut, perhaps that will come later, and we are only 
favoured witha first instalment in the present measure, 
which enacts that the Committee of the Produce Ix- 
change is to include five representatives of the agricul- 
tural interest, and two of the milling trade, and that the 
prices of the chief commodities dealt in can only be fixed 
in the presence of two of the agricultural representatives. 


Combined with these minor details there is the still more | 


important prohibition of time-dealing in wheat, mining 
shares, and the shares of companies with a capital less 
than £1,000,000. 

With reference to the representation on the Exchange 
Conmittee of the agricultural interest, which is the 
chief feature of the reforms, projected and attempted, 


both in Hungary and Germany, it seems incredible that | 
any Government or commission of inquiry could imagine | 


that such a departure could have any valid effect. The 
Committee can hardly suspend or expel dealers who 
venture to buy or sell at prices of which it may happen 


| to disapprove, and, even if it did so, could not compel 


the remnant to deal at prices which were not warranted 
by the state of the market. 
the ceremony of fixing prices at the end of the day’s 
business, for which the presence of two agricultural 


representatives is considered necessary, will be powerless | 


to affect the quotations at which the bulk of the day's 
transactions have already been carried out; and either 
the oflicial price must be based on these quotations, or 
else it will only make confusion worse confounded by 
making the official price a fictitious flight of fancy, based 
on the naturally bullish sentiments of the agricultural 
representatives, and with no relation to the actual 
transactions of the market. It need hardly be said that 
if any sech difference between official quotation and 
actual price current were established the official qnota- 
tion would at once case to have any value. 
Stock Exchange Official List is a case in point: it is 
made up at three o'clock in the afternoon, whereas dea'- 
ing goes on till four and later, and consequently the 
Official List is the last document that anyone would 
consult to find the price of a security included in any 
later record. 

The German reforms have so far merely had the effect 
of irritating the commercial classes, and driving them 
into open evasions of the law; it remains to be seen, 
however, whether the Government will allow its new 
reyulations to remain a dead letter from their publica- 
tion, and whether the drill-sergeant spirit will not 
ultimately prevail. 


this astounding attempt to apply pipe-clay to prices, it 


will stand on record as an example of the extent to | 


which Governments can still be misled by the conviction 
that two and two can be forced by decree into making five. 
There is no need to discourse at length on the fallacy that 
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The terms of the regulations might indeed | 
by 


It is obvious at once that | 


Our own | 


But, whatever the ultimate fate of | 
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| lies at the bottom of this new legislative departure, 
It is best exposed by its own supporters, and we have 
_plenty of them among us, who have been busily 
_deluging the Press for months with letters advocating 
the doctrine that time bargains and_ speculation 
in futures are responsible for the fall in_ prices 
and that only their restriction will enable the agricul- 
_turist to get once more what he considers to be a “ fair 
price” for his product. In the presence of such a doc- 
trine statements of fact and appeals to common sense 
and reasonable argument are unavailing ; like bi-metal- 
ism it is a religion, raised above the level of mere human 
_vaticination. It is obvious that the fair price of any 
article is the price that it will fetch in a free market ; 
that a market is made freer by speculation, as anyone 
knows who has compared the ease with which one deals 
_in Brighton Deferred stock with the difficulty of obtain- 
ing a reasonably close price in the same company’s 
debentures; that speculation cannot permanently raise 
or depress any price, since every speculative transaction, 
whether on the “ bull” or ‘‘ bear” tack, must ultimately 
be closed, and so finally balances the effect of its 
beginning ; and that the speculation not only makes a 
market freer, but helps to steady prices and diminish wild 
_rushes upwards or downwards, by making quotations 
depend not only on the conditions which may happen to 
prevail at the moment, but on the possibilities 
_and probabilities of the future, and not only in 
local supply and demand, but on the state of the 
market all over the world. These things are so self- 
evident to those who have any practical acquaintance 
_with price movements that we should not waste our 
readers’ patience with their repetition, were it not that 
they have escaped the well-trained intelligence of the 
German bureaucracy, and that a country, justly boastful 
of its solid intellectual powers and grasp of theoretical 
_subtleties, has been deluded by the arguments of an 
interested class into flying in the face of facts that «re 
obvious to every office-boy. And now the English sup- 
porters of these curious beliefs are writing to the papers 
_and pointing to the example of Germany as one to be 
followed. 

As to the result of checkirg speculation in stocks, as | 
| apart from produce, judgment is still suspended. It was | 
expected that this measure also would support the prices 
of agricultural produce, though this expectation was 
| quite on a par with the rest of the proceeding, since a 
/man who was not allowed to make time-bargains in | 
Modderfonteins would not be likely to console himself 





by making real purchases of wheat. As our Berlin 
correspondent has pointed out, arrangements e- 


tween the banks and their customers for evading the 
regulation are already working satisfactorily, but it 
remains to be seen whether this evasion also will be 
| tolerated by the authorities, who are not accustomed to 
| allow the public to snap its fingers at their regulations. 
But if the prohibition is enforced, a practical result will 
be that German speculation will at every opportunity 
swell the volume of business in London and Paris. 








OUR FOREIGN AND COLONIAL TRADE OF LAST 


YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1895, 


If.—EXPORTS. 


AportinG for the exports of 1896 the same course of 
investigation as was done in the Economist of last week 
with the imports, it is desired to ascertain not only the 
| difference between the total figures which represent the 
values of the two years, but how far these are composed 
of the variations in the quantities of the goods to which 
| the values relate, and also how far they have resulted 
from higher or lower prices having ruled in the two 
periods. The Board of Trade Returns from which the 
information is derived show a balance in favour of 1896 
in the British exports of £14,032,193. This may be 
divided into £10,997,000 arising from the shipment of 
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larger quantities of our produce and manufactures, and | IV.—Articies Manvracturep and Party Manvractcrep, — |} ie 
£3,035,000 resulting from the prices at which they were | 4. Yarns and i iy 
’ 71D we . : ie textile fabrics iF . i= 
invoice d having been genc rally greater. The plan pursued | Yarn—votton...| 10,047,568 | 8,039,000 senile la aeemeeis:. seated, ae 
S r ; +] itu Jute 378,560 331,000 93 os 2 OK "ea vna li , i 
is to asce tain for the specified quantity of each| Linen L041;8i4 | 1,019,000 98 000 Souls. ana a ; Ue 
enumerated article in the official tables the values which a eee he len py SCA0e i 87,000 1035 |] : 
e oollen .. 655,595 5,477,000 104,000 + 17,006 ; 9.2 Yn? | 3 
would have been found had the average prices stood as in Other 1,566,445 1,400,000 456,000 + 106.000 - 320210 ae 
| the previous year. The difference between the twois| 7%! 18,955,842 | 17,728,005 “440,000 + 1,227,000 re a 
F |} Manufactures— ——— -—- aie Soa Sea A 
clearly the measure of the change in value. Then, the Cotton . 69,333,836 | 66,593,000 + 2.098.000 + 2.790.000 |+ $873." | 4 
°,° > ‘ | Jute » 700 2,263,000 + mn K O00 é. 
quantities of each year having been appraised at the | Linen sesoare | 4'674000 677,000 + "000 | 
. ail : Silk .... 1,421,767 | 1,418,000 17,000 "000 . 4 
same price, whatever variation there may be in the | Woollen .. 18,266,472 | 18,740,000 enn ‘000 Poe 47 » 
amount obviously indicates the extent by which tha | Total $6,308,250 , 33,638,000 ‘ - 
j orks, 25) 638,000 + 29,00" 2 OU L000 | + ; ; 
4g , ave swolle 2 ; —_—-- . 
a hipped have swollen or shrunk during the Total textiles 105,253,592 101,366,000 siaeele aaeeaon ly aon 
ater year. arene ie | 
t a t B. Metals & (C.) 
The results thus obtained for three consecutive years| ¢ eneretee 
. ° , ” opper & brass 3,036,805 Sf Lu) - 4( ( 4,000 > 
are shown in the following statement :— Iron and steel, : won — 200,616 || 
mfcta. or un 
1896. 1895 ‘ | manufactur’d 25,924,507 71000 + £907.00) + 195.001 ) ’ 
895. 1894 | ; O+4 ‘ 
; ” ; £ £ £ — ry 17,030,599 16,808,000 + L657,000 4 ) nw 4 
Actual value (b) 239,922,209 226,169,17 918 104 920 | at §23, 228 ¢5s8 000 Ooo w)) - 
| Value calculated at prices of ” oe 216,194,2 ” ) Tin 38,472 1 00 + 3 O00 4.00 } 
previous year (¢) 236,887,000 224,317,000 225,826,000 | Other articles 3,679,882 624,000 + 8,00 45,00 45 
Variation from price woe (C)+ 3,f 35,000 ~— 8.148.000 1 OR 000 Total 00,509, 79 49,915,000 | + S78 OOO nw) 
Variation from quantity (d)+ 10,947,000 + 18,495,000 - 9 795, OM) 
| Gti niieeiied . eae sate - Soe D. Appare l and 
|} Actual difference in value ... (f)+ 14,032,193 + 10,344,841 ~ 1.900.626 articles of 
| 2 bot : : : . oes personal use 
| The classification in the following tables from which | ph" Teena) parte i. ieeels  ssooels 
re oe ; : . 4 sate O68, \ O71 OOK 1OiKK) + uM) | 4 
|| the figures just given are derived is that of the Board| Gee Sse i aE Teens a0 
mn. . ) 5 / P er articies S261 780.000 { mr > t 
|| of Trade Returns, the smaller articles, which are very Total 10,473,34 
: . > ota eee 10,473,345 10,093,000 + ( iM 4o % 4) 11 l 
| numerous, being grouped together, but the more im- | © “hemicalsanc , 
‘ : c chemical and 
| portant ones simply transcribed in column (+), which neck oat icc 
| ahs * ’ - ‘ ’ preparations 
gives the actual values exported in 1896. In column (c)| Alki, &e 3,458,513 725,000 - 283,000, — 266,000 
th . = | * l E - Other articles 49,755,085 5,147,000 + SAG O 000 ; 
| the values calculated at the prices of 1895 are set forth . I 
< . ° ° : Total 8,243,601 S872 000 + ~ 2000 Hs. 
| and in columns (/) and (e) the variations due to the ae : oe é' 
Pe be cee ; ~ | F. All othe: 
respective changes in quantities and prices. Column (/) articles 
v1 esc . 7 a sae « _ : : P 2 Bags and sacks 484,183 487 000 } 39,000 ) 
BIN Ss the increases and decreases for the actual values ot Candles & soap 1,10) 869 1,137,000 6,000 — a rT 
the latter year. ger sl omy 
china ware 268 166 1,944,000 48 00M 4. 
Two example ' Tr 1 tie Glassofallkinds 892,508 K<1,000 + 92,000 
%.. 3 ples from Class IV. may illustrate the] feather serases | 1.616008 mares 
insight which this method gives into the real import of ee oo | acme Is4,000 $6,000 | + 
. aper, books, We 225,170 $2,000 73,000 l oO) + } 
the calculations employed. Last year our exports of} Oterarticles..._ %S)\47,440 22,500,000 + Hinson # eerone yt Beet 
cotton piece goods only varied from those of 1895 by an wore B,E0E, SIS | 55, 8,00 079,000 (+ 118,000 x 
xreRAR ( ; ~ . 
excess of 198,000,000 yards on a total 5,000,000,000, but | G. Parcel Post 
the value was £4,465,038 more on a total of some an | a anes 6,000 4 ; 
£47,000,000, so largely did the element of price modify | Ttal Exports of a 
any conclusions to be drawn from the value alone. With oe im venoas 900 | 200en7,000 || 10.007000 |-+ 2 5,000 | 14,002.19 
worsted stuffs the operation was different. There the . | | 
price only varied £167,000, on a total of over £10,000,000. +: 
Yet the quantity was diminished by nearly 27,000,000 Arranging the several commodities under a few genera 
yards, on a total of 164,000,000, the money equivalent heads, according to their character or the purpose 
for which calculates to £1,695,000. Thus, judging by | they serve, the following results appear :— 
quantity alone, the advantage gained on cotton was 
(excepting £50,000) lost upon woollens; but the joint iia ee a ee eee 
rare . ue oO ' 
opr ration of the two raised the actual value by Exports, 1596. Quantity. In Price Toget 
£2,603,1 70. A.—British £ ry t 
. 1. Textile manutactures,. 118,845,000 + 168,000 + $284,000 498 4 
Tance of the Patncipan and Orner ARTICLES Exrorten from the | 3 ere ae eee eno Esato 03,000 40 ; 
UNITED KiNcGpom i 1896 ‘ is : re Articles of food 11, 24,00 t SO > HKD , ‘ 
an oe NGDOM in 1896—Compared as to Quantity and Value | 4. Miscellaneous 2,342,000 $08,000 - 44.000 . 460.00 ie 
saints . Total British .. 239,922,000 + 10.907 000 3,035,000 14.0 i 
; B. # 
Value. Increased or Decreased Value Foreign and colonial 56,466,000 3.688.000 1? OOO 5 476,000 ph 
Articles, Actual in At Prices Due to Variation in Actually | Total exports .........296,3835,000 ... + 7,309,000 . + 3,247,000 awa oe. O00 g 
1896. of 1595.  Quantit Pri More or Less | f 
uantity. rice, Tha 1su5 : > a= ; E 
—_ eae E o eee The corresponding figures for 1595, as given on January t 
(¢) () (c) (d) (e) f r 08 - (F 
ob Se £ 4 a 25, 1896, were as follows: fe 
A.—BRITISH AND IRISH PRODUCE AND MANUFACTURE ei More or Less than 1801 , 
alue o In Ba 
I.—ANIMALS LIVING. A.—-Britist a 1805. Quantity. In Price. Together % 
4 sh. & 4 t 
fotal : Ube tits 444.0 4 ltuw 4 , Ahm be7.3e 1. Textile manufactures!14,080,000 ... + 9,856,000 — 3,496,000 4+ 6,4 0,000 i e 
: oc 2. Minerals and metals... 95,907,000 + 3,671,000 ... — 3,836,000 & 165,000 |] te 
2 4, Articles of food 11,051, sae 50 2 ; a51 OO |! , 
Il.—Articues of Foop and Drink. 4. Mishelinmeous 2130/0 ara 4,751,000 2 1,002,000 + 3,74 ¥000 i 
Beer and ak ascii . se ane a 
| ee Total Bai en 226,108,009 $18 10,000 BSD «$30,400 | i 
Provisions 3,060,112 3'235.000 + 363,00) — 174,000 + niteciaienibiadig ‘ Eo O70) ¢ nas a | e 
Sins eeevesees 471,03) 487,000 — 54,000 16,000 | pore —— oma eee Foca ool 1 
‘ DP seitiledisovant 1,778,546 1,79, L c ' 4 ox os Peary ; aan 
Other articles .... 1,544,141 1,948,000 + 246,000 104,000 : a 
‘ sooeiaees cette Zoe "| ~=6 The foregoing tables relate to the expor.s of Lritish || - 
otal 11,355,141 12,009,000 947,000 654,000 4 299 661 j 40, Be 
=“: | produce and manufactures. In the following one, those || 
; IIl.—Raw Marextats. | goods of foreign origin which have been exported with || ‘a 
oal - rom wy kiT a ¢ Te. | re oe : '] | 
Woot sieucoreree | AQMOOBIT » US,97S 000 + 641000 Sheva | — 273,226 out having undergone any change are classified in accor- || 
er articles.. ... 1,813,927 | 1,903,000 | — 103,000 |\— 89,000 — 192,268 | dance with the original imports, 80 far as the official i . 
—- | ene a re ee ee | ee — -_—_-- -e- » . . i 
Total............ 17,092,507 | 18,594,000 + 295,000|— 901,00) — 6oaces arrangement of the figures will permit :— 1] 
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B.—FOREIGN 


Artic’es. 


(a) 


1. Animals living 
Total . 


9 Articles of food 
and drink 
A. Duty Free 


6. Raw materials 
for textile 
manutactures 

Cotton 

Hemp 

elute 

silk 


W ool, shee p's 


Total 
7 Raw materials 
for sundrye 
Inanufactures 
Bark, Peruvian 
Caoutchou und 
‘gutta-percha 
Hides 
(,nuano 
hiaw materials 
Tallow 


Wood, sawn 


Total 
S. Manufactured 
articles : 
Glass 


Iron manufactur's 

Leath+t 

La athgr boots 

Manufactured 
articles 

Silk manufactures 

Woollen manu 
factures ....... 


Total......... 
9. Miscellane ous 
articles: 
Linseed and rape 
ace “di. 
Other artic les 


DOU tteins = 
Total of foreign 


and colonial ,. 


Total exports 


448 


Laleae 


- 








AND COLONIAL 


Vatue 
Actual in At Prices 
lsd. of 1895. 
7) (c) 
£ & 
Gt 4,832 6°6,000 
26 124,000 
72,612 545,000 
' os 604.000 
Ls s 1,997.00 


"00 
10.000 


"77 ou 
814,000 
319 000 
149,000 
Zoo Ou 


10,005 | 


172,000 
334,000 


4,282,000 


12,000 
320.000 
2 oe 
1,473,000 
47,000 
19.000 
45,000 
153,000 
15,000 
538,000 


4,723,000 


623.000 


434.000 
162,000 
236,000 
1,191,000 


© oP 3.000 


420,000 
955,000 
st, 000 


1,394,000 


859,000 
7M, wn 
oy OU 


997,000 


8,199 000 
795,000 
1,200,000 
160,000 
12,523,000 


17,880,001 
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PRODUCE. 


Increased or Decreased Value. 


Due to Variation ia 


Quantity. 


(da) 
£ 


274,000 
5,000 

+ 21,000 
+ 174,000 


+ 464,000 


4,000 

t 82,000 
78,000 

— 143.000 
Ye 10,000 
25,00 

(nH 

1.000 

- 2 Hw 
51,000 


‘ 23, 


+ 436,000 


—_ om 
2,000 

Y,000 
121,000 
3.000 

11.(n0 

6.000 

o 17,000 
= 10,000 


« 


#5,000 
a 45,000 


53,000 


76,000 
60,000 
_ 12,000 
= 128.000 


— 12 


4,000 


io 50,000 
i- 1.000 
. S00 


21, 0 


146,000 
+ 25,000 
- 12,000 


137,000 


— 338,000 
210,000 
198,000 
27,000 

2,614,000 


rit 


2,913,000 


Price 


21,000 
26,000 
+ r9,00) 
- 97.000 


63,000 | 


10,000 
21,000 


- 11,000 
- 44,000 
+ 1,000 
2,000 
t 28.000 
— 2,000 
17,000 
33,000 





+ 62,000 | 


12,005 
- 62,000 
- 54,000 
i. 7.000 


eo 

+ 1,000 
eee 

- 5,000 

+ 1,000 


133,000 


26,000 


84,000 
—_ 1,000 
6,000 
7,00 


— oe 


30,000 


- 8,000 
47,000 
- 3,000 


- 53,000 


2,000 
8,000 
2,000 


a 


_ 8,000 


+ 372,000 


34,000 | 


82,009 
3,00¢ 


Actually 
More or 
Lest Than 
1895 
(f) 
£ 
+ 252,553 
+ 21,418 
50,397 
+ 76, 654 
eal > 


+ 400,982 


+ 6,410 

¢ 60,160 | 

+ 6 570 
99,554 

e 27 993 
21,000 

t 61,237 
2,734 
4,2'4 


+ $4,323 





+ 497,853 





2,244 
4,746 
2,8 ” 

61,972 
- 9,903 
- LO,719 
- 5,007 

16,928 
_ 6,754 
~ 33,564 





$5,138 


78,695 


15,289 
— Ile4,722 


— 153,718 


33,066 


r 4,049 


\— 74,156 
| 


- 147,621 
+ 17,147 
10,022 





a 
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Combining the figures for the imports given in last 
week's number with those now shown for the British 
exports and the re-exports, we get the total trade for the 
year 1896 with its several variations from that of 1895. 














Value. Increased or Decreased Value. 
Due to Variation in Actuaily 
Articles. Actual in At Prices ———————-—————_-——-__ More or 
1896. of 18h. Quantity. Price. Less Than 
1895. 
oadiaeaelin bisa sceserincthciaeeccdh Lesamapeieceihaaaiaain ciaginapaiariiaaitiiei- tiga teamed 
(a) (b) © (d) (e) ” 
£ £ z 
Imported 441,807,335, 434, 603,000 + 17,918,000 + 7,920,009 + 25, 17 877 


Ke-exported...... 5ti, $66,465) 


56,254,000 - 3,688,000, 4+ 212,000 — 


+,475,926 





21,706,000 4- 6,988,000 = 


Retained . 


855,340,870 378,354,000 + 28 593.603 
British exports 239,922,249, 236,887 000 + 10,997,000 + 3,035,000 + 14,032,193 
Excess imports 145 418/61 141,467,000 4 19,699,000 + 3,953.09 + 14,560.810 


TUTAL PRAUH 735.140.0004 


727,749,000 |) & 2 atZ7 be 10,447 WOU + Hoes 
ry . . : . , . ~ . . 
I'nis time last vear the figures were :— 
& t x a t i‘ 
Imported 416,627 63 432.337,900 + 23,992,900 — 16,650,000 + 8,342,820 
ne-ex ported 59,970,763 6252/,000 + 4,565,000 — 2,556,000 + 2 00),229 





Retained ....... 356.716.8567 369,810,001 19,428,000 13,094,000 + 65335,591 
Bri.ish exports 226,169,174 234,317,00t 18,463,000 8 148,000 + 10,044,841 
Exces* imports 120)! 547.603 13 A BOO + 925 900 — 4,°46,000 4.011.250 


TOTAL th DE OSzZicom, T2411 sto) + 4751 te 20.354,000 +2008 Ge 


Resulting from this close investigation of these figures 
it is seen :— 

That the total trade of the kingdom, which in 1895 
advanced in its declared value by £21,000,000, has now 
progressed by £36,000,000 more. Of this £25,500,000 
is found to be due to increases in quantity, ‘and 
£10,447,000 to have arisen from better average prices 
oe share in this growth belonging to the imports is 

£25,000,000, and to the British exports £14,000,000, 
subject to a reduction of £3,000,000 for a diminution in 
the re-exports, which, however, being so much less of 
the original imports removed to other countries, really 


| means an addition to the value reserved for home use 


+ 109,878 | 


- GU,585 


140,496 | 


t 33,807 
4 176,020 
— 115,874 
+ 23,°96 


287,000 |— 2,900,597 








{-- ---—— 


130,009 | - 


2.785,048 


3,066 | different, 
45,639 | 


_imports and exports was much greater in 1895, it was 
|attended by an 


2. Of the £25,000,000 by which the value of the 
imports has increased, £18,000,000 represents an addi- 
tion to the quantities and £7,000,000 the higher prices 
at which they are declared. Of the British exports 
the £14,000,000 is divided into £11,000,000 for quantity 
and £3,000,000 for price. Last year the order was ve ry 
for, though the gain in quantities of both 


extensive lowering in prices, which 
brought the apparent growth below that we are now 
recording for 1896. 

Of this increase in the imports, £9,000,000 is in 
articles for food and £16,000,000 in material for manu- 
facture and manufactured goods, the quantities of food 


imports being £10,000,000, lessened by £1,000,000 
decrease in price, that of the other division being 


£7,500,000 more for quantity and £8,500,000 for price. 
Of this latter, £6,000,000 is due to the one article of 
cotton wool, a consideration which materially affects the 
extra price obtained for the exports. 

4. Of the £11,000,000 increase in the British exports 
nearly the half is to be found in the class of metals and 
machinery, principally in quantity, £4,000,000 being due 
to iron in weight alone, nearly £2,000,000 to machinery, 
and as much more tomanvfacturedarticles. The £3,000,000 
growth in value is wholly due to the rise in the price of 


|the raw material, which is, indeed, more than this 
amount, decreases in food and coal having neutralised 


6,000 |— 10,075 
+t 23,000 + 407,218 
ae j 507,406 | 
+ 3,000 | + 1,276 
- 46,000 37,418 
“ 80,000 212,471 
: 12,000 | + 5d, 812 
— 94,000} 303,264 | 
a 1,000 |— 17,551 
+ 193,000 | & 239,283 
+ 48,000 |— 280,612 
; 8,000 | + 42,969 
+ 81,000 | + 91,706 | 
~ t 67,780 


— 50,000 | 





+ 28,000 )- 


- 13,000 |— 
+ 88,000 | — 





+ 75,000 | — 


275,054 | 
131,485 


— «__—_ 


99,716 
281 453 
331,199 





+ 212,000 3,475,936 


473 36,00) | — 4,000 
773,212 2,750,004 354,00 
112,794 71lsiwo Ce 507.000 

13,*03 11,000 - 2,000 
602 S04 769000 9,000 
655.941 866,000 133,000 
120 769 109,000 + 44,000 
129,951 5,224.00 — 209,000 
63,492 63,000 — 19,000 
752.270 553,000 4 40,000 
Leo ).418 1,642,000 329,000 
6,445 75,000 + 35,000 
75,118 544 £00 + 61,000 
727,797 72 13000 + 68,000 
645,371 695,000 — 225,000 
4,540,909 4,303,000 — 869,000 
116,354 128,000 — 87,000 
14,758,815 14,671,000 — 369,000 
14,875,169 14,800,003 - 456,000 
56,466,465 56,254,000 — 3,688,000 
| OE | ce attention | 
£ £ 
296,388,674 © 293,141,000 


“ £ 
+ 7,209,000 '+ 8,247,000 | + 10,556,967 


| 


| 
| 
| 
| 
t 


another £1,000,000. 

5. [tis not possible now to draw attention to the many 
other points of interest which the tables contain. They 
abundantly justify the expectations expressed a twelve- 
month since, and as the closing month of the year 
supplied fully one-fourth of the whole increase on the 


'twelve, there is evidently as yet no check to the rising 
tide of trading progress. 








AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBourNr, December 15, 1896. 
FRESH COLONIAL BORROWINGS. 
At the present time six of the colonies are proposing to 
increase their public indebtedness, in most cases (West- 
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‘| ern Australia being a notable exception) in whole or in 
|} part by Jocal issues. Since the banking crisis, moneys in 
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the hands of trustees have no longer been invested in 
pank fixed deposits, or in shares, but have been placed 
in Government or first-class municipal securities. Hence 
the ease with which small additions are made to local 
stocks at comparatively low rates of interest is hardly to 
be regarded as a sign of the growth of colonial wealth, 
but rather of a tendency to change the form of the in- 
vestment. The banks do not want the money which 
now goes past them, sound employment for it not offer- 
ing. A recapitulation of the various loan projects 
is as follows:—The Government of New Zealand secured 
the passage of a Bill authorising a ioan of £1,000,000 
for various public works. On the 7th inst. one-half of 
this amount was placed locally, ten tenders at pricas 
giving a total of £508,000 being received. The rate of 
interest is 34 per cent. The Queensland Parliament 
has passed a Loan Bill of £2,324,480, of which 
about £1.500,000 is to be placed on the London 
market if necessary. It is contemplated to raise 
the balance locally, and towards it there is £400,000 at 
the credit of the Savings Bank Inscribed stock. In New 
South Wales a 3 per cent. local stock, amounting to 
£420,320, is being floated at par, and will probably be 
succeeded by a further issue. A Loan Jill for £2,271,376 
has also been passed, and the Government may apply to 
London for the greater portion of this sum. Western 
Australia requires about £7,000,000 (inclusive of the 
amount for the purchase of the Great Southern 
tailway), and must come on the London market. 
The Tasmanian Government has taken authority to 
issue a 3 per cent. local stock of £250,000 as occasion 
may require. The Victorian Government proposes to 
convert the old local 4 per cent. Inscribed stock, amount- 
ing to £2,040,481, into 3 per cent. stock, and to obtain, 
in addition, £250,000 to repay a like sum temporarily 


applied to water supply and irrigation works in country | 


districts. The reduction in the 
the Inscribed stock from 4 to 3 per cent. is causing 
dismay amongst the Melbourne municipalities that have 
been investing their sinking funds in the stock, on the 
supposition that the rate would not be disturbed. 


THE QUEENSLAND NATIONAL BANK, 


The affairs of the Queensland National Bank have, 
since the publication of the report of the committee of 
inquiry, attracted much attention. So far the action 
taken has consisted in getting the Bill providing for a 
new ‘ Agreement” between the Government and the 
read a second time in the Legislative Assembly. 


When it becomes law the Government will be in a 


position to treat with the rest of the creditors of the | 


bank. The Bill provides that the Government deposits 
(deferred) with the bank may be extended for a further 
period not exceeding thirty-five years, the reduced rate 
of interest to be not less than 24 per cent. per annum. 
With regard to the earning power of the bank, there has 
been a considerable amount of discussion. An examina- 
tion of the rough estimate of future profits put forth by 
the committee led me to express the conclusion in my 
letter of Novernber 24th, that it was assumed that the 
interest-bearing portion of the advances of the bank 
(say, about £4,750,000) would yield on the average 7 per 
cent. per annum. Troma Ministerial statement made 
on the 3rd inst. it appears that the committee actually 
assumed that rate. The Minister went on to state that 
the committee’s estimate of 7 per cent. was very much 
money. That such an average as 7 per cent. per 
annum, is really earned on the interest-bearing advances 
is to be doubted. At the present time the nominal 
Overdraft rate in Queensland is quoted at 5} per cent. 
and upwards. At the last half-yearly meeting of the 
bank the chairman complained that lending rates had 
€en so greatly reduced that it was impossible to continue 
to pay 4} pet cent. on the deferred deposits. In my 
letter of November 24 I stated that the bank would, 
eer to the recommendations of the Committee of 
ulry, have in future to pay 24 per cent. on about 
£7,000,000. This ciiescek tania to be amended, the 


=== 


rate of interest on | 


less than the actual earning power of the interest-bearing | 





| amount upon which 2} per cent. would have to be paid 
being a little over £6,000,000, Government current 
| accounts, &c., amounting to about £1,000,000, bearing 
interest at a muchlowerrate. According to a statement 
'made by the Premier, the distribution of the deferred 
deposits is as follows :— 


£ 

lacs 1,833,326 

| Do (deposit receip's purchased from divisional 

boards and other authorities) .... ............ceeeceee eee 160,645 

London register (4,436 depositoré) ...............ceesecceeees 2,718,883 

| Sydney register (61 depositors) ........6....:0..ceeeeeeseeceeees 99,610 
Brisbane (410 depositors) ........0----crcrcsosmcccsseee seeees 707,720 
Suburban and country branches (2,735 depositors)...... 654,008 


The attitude of the Government with regard to its 
claims on the bank is somewhat clouded. In the circum- 
stances of the case, referred to in my previous letter, 
there is no ethical reason why the Crown should enjoy a 
preference, but the reverse. But it is thought that not 

| content with asserting the rights of the Crown with 
respect to the unpaid balance of its original fixed deposits, 
the Queensland Government is seeking to establish the 
| same rights with respect to the deposit receipts which it has 
| bought from divisional boards, and other local authorities. 
| This can hardly, however, be the case ; for the Bill which 
authorised the Government to make those purchases 
‘expressly bars such a claim, running as follows :— 
‘Provided always that any debt due to the Treasurer 
|as holder of any such certificates or other securities 
(representing fixed deposits in the bank) shall not, so 
far as regards priority of payment of that debt be deemed, 
| a Crown debt.” 
| The whole case is one in which the British creditors 
_ will act wisely in insisting upon an independent inquiry 
| by anexpert appointed by themselves. It is doubtful 
| whether a durable rearrangement can be effected on the 
| lines suggested by the Committee of Inquiry. 


MOVEMENTS OF SILVER TO THE EAST. 


Larger supplies of silver are now being despatched to 
'the East than formerly from both Australia and San 
|Francisco. Practically all the silver shipped by the 
'Broken Hill Proprietary Company is re-shipped at 
‘Colombo for Eastern countries, and from January to 
| November (11 months), the total quantity shipped is 
| 6,830,075 ounces, of an actually realised value of 
| £946,632 18s 3d. From information supplied by the 
| Collector of Customs at San Francisco, it appears that 


| shipments of silver from that port to the Mast during the | 
amounted to | 


‘nine months, January to September, 
| 6,405,858 fine ounces, of a declared value of $4,542,816, 
‘besides silver dollars amounting to $1,829,104. The 
| destinations have been declared as follows : 


Coined Silver. 
Dollars. Fine Ounces, 
To— S$ % 
Bate OO ci csccdeccessecesses 1,146,460 ...... 699,078 
CID reid iccde ndadesernenaberes 496,306 ...... 1.728 345 
Japan .. ‘ - 186,338 ...... 3,925 064 
UN cas ic cseceaneaddpswedne aie Disakes §3 S71 


To throw full light upon the international movements of 
silver eastward, the Board of Trade should state the 
exports from England in fine ounces, as well as in 
| sterling value. 





| THE ITALIAN BUDGET. 


| We have often been asked for an explanation as to the 
'meaning of a category of the Italian Budget bearing the 
| title, ‘‘ Movimento di capitali.’’ 

A competent person sends us the following statement 
/as tothe manner in which the Italian Budget is com- 
piled, which clearly explains the meaning of “‘ Movimento 
di capitali.” 


—_— —-— -— + 


” 


| Thecategory ‘‘ Movimento di capitali” was established 
_to comprise in the receipts those proceeds not recognised 
as revenue because derived from the sale of property 
|and creation of debts; and in the expenditures the pay- 
ments relating to patrimonial investments or the extinc- 
tion of debts. 

In other words, all the finaneial operations touching 
the transformation of the State wealth, and necessary to 
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Ministry of Public Works—New credits for the share 
pertaining to the Province of Rome for the regulaiion 
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‘* Movimento di capitali.” 


head :— 
RECEIPTS. £ 
Sale of property and special rates ................:6seeseceeeees 1,853,670 
INS NIN a oc.5 csnitovounitene'it- nn shmtiieshiemiogeessidaeen 29318 
ee esitascusreoeaseuny 3,806,000 
EXPENDITURES. £ 
Ministry of the Treasury—-New credits ...................+ 158,600 
Extinction of debts ......... 1,9(3,900 
of the River Tiber......... dialinndinnbdben: sicbutaccblan’ ts wesene 11 9C0 
Ministry of Finance—Extinction of deb‘s.................. 39,700 
Mivistry of the Navy—Reserve fund for supply to war 
SNE cicnsioat bcc: stan cmaushakseaeies aubadeanvie kaeres Gn (tian 119,100 
Railway Constructions 22.000 9°000000000...seeceeseessesseces 2,600,000 


‘* ‘fovimento di capitali’”’ is, therefore, a transformation 
of property which is sold or a new debt created, or 
reciprocally the extinction of a debt or the acquisition 
of a property. 
[n past financial years, during which several items of 
ordinary expenditure were met by the issue of new 
loans, we find registered in the receipts as ‘‘ Movimento 
di capitali,”’ besides the sale of State property and the | 
collection of credits, the proceeds from the sale of Rente 
| or other State securities, excepting those issued to 

provide for the construction of certain railways, which it | 

was deeined advisable to keep in a separate category. 
| But now the strict systematisation of the Budget | 
| accomplished in the past year or two allows all the 
| ordinary expenses to be met by tne ordinary resources, 
that is, without having to resort tonew debts. The appro- 
priations in the ‘‘ Movimento di capitali” category are 
| thus limited on the revenue side to the sale of property 
and collection of sums advanced on account of other 
bodies, and on the expenditure side to the amounts 





that, by special direction, must be met for account of 


expenditures not only those relating to public works, such | 
as waterways, ports, «c., but also those for buidings 
purchased or constructed for the use of the State. 

Here we must also note that formerly, in addition to 
the proceeds of new loans which were inscribed in the | 
category of ‘‘ Movimento di capitali,’’ sums of far greater | 


other bodies. 

On the other hand, we find inscribed as ordinary | 
importance were inscribed in the category of ‘ Railway | 
constructions,’ whilst now as the new railway expendi- 
tures are met by the surplus of ordinary revenue this 
last category comprises as receipts only the share due by | 
other bodies; therefore, it must be considered as a 
category of true receipts and expenditures. 


M. 


| 
| 
BUSINESS NOTES. 
| 





Home Railway esults.—The dividends announced by 
British railway companies this week have in both cases | 


shown an improvement over the distributions for the | 

second half of 1895, and have been much nearer to recent | 

market estimates than those referred to in our last issue. | 
i! The South-Western directors propose to pay a dividend | 
at the rate of 8} percent. per annum on the ordinary | 
stock, carrying forward £23,864, comparing with 7? per | 
cent. a year ago, when £24,805 was carried forward ; the 
distribution on the deferred stock is to be 2§ per cent. for | 
the year 1896, against 24 per cent. for 1895. The | 
Metropolitan Company announce a dividend at the | 
rate of 32 per cent. per annum on the ordinary stock, | 
against 3 per cent. a year ago, the balance forward being | 
increased from £12,144 to £14,130. On the surplus land | 
stock it is proposed to pay at the rate of 2% per cent., or | 
the same as a year ago, carrying forward £1,400, as | 
against £500. The receipts for the half-year show an | 
increase of £16,199, with an increase of only £5,474 in 
the expenses, the ratio of the expenditure to the receipts | 
having fallen from 43-1 per cent. to 42°7 per cent. The | 
other reports published during the week show somewhat | 
irregular results. The South-Eastern Company, whose | 
weekly traflics pointed to a gross gain of £23,734 
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‘ as ; o ase 
establish the equilibrium of the Budget, are entered as | actually obtained an increase of £32,445, while the. 


Thus, in the statement for | 
1894-5 the following items are comprised under that | 


of £2,406, Parliamentary expenses £1,037, haulage 


ratio being 54°41 per cent., against 54°29 per cent. The 
growth of the suburban passenger traffic is mainly 


|Eastern counties, the large building operations. still 


increase of £12,484 in the item of maintenance o! way, 


| | works, and stations, £1,535 in locomotive power, £11,262 
required for the gradual extinction of old debts, and those | 


‘expenses, and £6,130 in rates and taxes, law and 
| Parliamentary charges being somewhat smaller. 


depreciation in connection with mortgage securities and 
The oflices appear to have applied the pruning-kuife 


of any one of them. 


_in order to reduce expenses and to minimise a very 
'unwholesome competition, one or two amalgamations 
| were desirable. 


' Mutual Life Association of Australasia and the Mutual 


|Assurance Society of Victoria, the former being about 


| published balance-sheets, is stated as follows :—Number 


| situate near Yerilla in the North Coolgardie goldfield, 
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growth in the expenditure was £14,976, so that wel] 
over one-half of the increased revenue was net, 
There were increases of £7,837 in _ locomotive. 
power, of £5,047 in traffic expenses, of £1,540 in com. 
pensation, and of £4,748 in rates and taxes ; but againgt 
these increases general charges were reduced to the extent 


account and tolls, £917, while, notwithstanding the 
additional traflic, a saving of £738 was effected in the 
expenditure upon permanent way and works. It is clear 
from the report, however, that the works in hand or in 
contemplation will involve a heavy increase in the fixed 
charges. The Manchester, Sheffield, and Lincolnshire 
report, on the other hand, shows a considerably increased 
cost in all departments, the gross increase of £23,693 
going against an augmentation of £45,043 ia the expendi- 
ture, so that the net receipts exhibit a falling off of 
£16,350. In this case locomotive power cost £20,417, or 
nearly 13 per cent. more than in the correspondin 
period of 1895, the traffic expenses being £7,465 larger, 
rates and taxes £3,269 larger, and maintenance 
of way, £4,225 larger. The Great Eastern’s gross 
revenue was £108,411 in excess of that for the second 
half of 1895, against an estimated increase of £15,501, 
the expenditure showing an increase of £62,043, the 


responsible for an augmentation of about £59,009 in the 
coaching receipts; while the merchandise trailic is 
£42,055 larger, owing to the better harvest in the 


going on in the suburbs, and improved trade generally. 
On the expenditure side of the account, there is an 


in carriage and waggon repairs, and £10,870 in traffic 


Amalgamation of Australian Life Offices. — lor 
some time past colonial life offices have found it 
diflicult to maintain the amount of assurances at risk, 
their apparently large new business being in some cases 
exceeded by discontinuances. Large provisions for 


with office properties have also been found necessary. 


thoroughly, and there is no reason to doubt the soivency 
But events have made it clear that 


Two Victorian offices have therefore 
determined upon amalgamation. They are the National 


twice the magnitude of the latter. The combined posi- 
tion of the two institutions, according to their last 


of policies in force, 42,419; sums assured, £10,040,131 ; 
annual premium income, £317,384 ; totalannual revenue, 
£433,042; and accumulated funds, £2,426,095. Both 
institutions possess surplus and reserve funds. The 
amalgamation is effected by the National Mutual taking 
over the business of the Mutual of Victoria. 


A Philanthropic Mining Scheme.—The prospectus of 
the Mount Catherine Gold Mining Company emphasises 
what we have said elsewhere as to the gross dis- 
proportion between vendor’s considerations, and the 
provision of working capital in Westralian mining 
ventures. The capital has been fixed at £300,000, of 
which £250,000 is to be paid for seven mining leases 


only developed to a slight extent and wholly unequipped. 
What differentiates the prospectus from so many others 
of its kind is the statement, repeated again and again, 
that 70,000 tons of ore are in sight, worth at least 2 ounces 
to the ton, or £525,000, which could be worked at & 
large profit. The company is also to be a parent; yet 
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the vendor is generous enough to offer the whole lot for 
£250,000, which would scarcely represent the value of 
the ore said to be in sight, the claims being sold and 
resold at a profit, though at what profit is not stated. 
We have it on high authority that in vain is the net 
spread in the sight of any bird, and in this case the snare 
is too highly-coloured to attract any but the most 
unwary. 


Hotel Companies.—There has been lately quite a crop 
of prospectuses inviting subscriptions to hotel companies, 
some of them having more or less of the characteristics 
of the Bournemouth Criterion, to which we referred in 
our last issue. De Keyser’s Royal Hotel, for example, 
proposes to raise £220,000 in shares, half in ordinary 
and half in 5 per cent. preference and £150,000 nominal 
in 4 percent. debentures, offered at 104 per cent.—in all 
£377, 500—of which £367,500 is the purchase considera- 
tion, leaving only £10,000 for working capital. The 
profits for the past three years are reported to have 
averazed £21,431 per annum, but this makes no allow- 
ance for the depreciation of the leases, nor for directors’ 
fees and other items incidental to a joint-stock 
company. If these latter items did not exceed 
£2,500 a year, the price asked for the business would be 
equal to nearly twenty years purchase of the profits. It 
is for investors to consider whether that is a reasonable 
basis {or the employment of their capital. Then there 
has been the St Clement's Danes Hotel Company, which 
aske| for £108,000 for a new hotel property, and two 
private hotels, which may or may not have been profit- 
able, which the new venture would probably render 
unremunerative, leaving £12,090 for working capital ; 









shares. A third company of the kind is the Egyptian 
Hotels Company, whick is an amalgamation of 
Shepheard’s and the Ghezireh Hotels in Cairo, but 
all the shares are taken by the previous owners, 
and the £230,000 of 44 per cent. debentures at par 
offers for subscription have for security property 
valued at £460,000 exclusive of goodwill, which seems 
ample enough. The Elysée Palace Hotel Company asks 
for £253,000 in shares, and £120,000 in 5 per cent. 
debeitures at par for the purpose of building and 
carrying on a large hotel in Paris, under the auspices of 


at £550,090, of which £200,000 or £250,000 is to be 
obtained by the granting of a first charge upon the free- 
hold and buildings at 4} per cent. It is quite possible 
that such a venture may achieve the brilliant results 
held out in the prospectus, but if the prospects are really 


obtained in Paris itself, where investors may be assumed 
to have ample means of judging of the value of an 
undertaking of the kind. 


The Charter of the Bank of France.—The Bank of 
France Renewal Bill may now come up for discussion, 
as the Bank Council has made the two concessions to 
obtain which the Bill had been referred back to the 
Government by the Parliamentary Committee. The 
Bank consents to fix a minimum sum of two million 
francs to be paid for its privilege annually to the State, 
the payment being, however, still to be based on a 
charge of one-eighth of the rate of discount, on the note 
circulation exceeding the cash held ; and to permit the 
Government to terminate the Bank monopoly by a law 


at the end of fifteen years, instead of allowing it to run 
to its full term of 23 years. 


The De Beers Diamond Mines.—On his way from 
Matabeleland to this country Mr Cecil Rhodes looked in 
at Kimberley, and presided at the annual meeting of the 
De Beers “Consolidated Mines. Mr 


but in this case it is stated that the public did not | 
respond sufficiently to justify an allotment of the | 


two powerful organisations, at an expenditure estimated | 


so excellent, it is curious that the capital has not been | 


Rhodes was 
apparently in his jauntiest vein, pointing out that the | the cold, and it would certainly tend rather to depreciate 
Only trouble with regard to the industry was that it had | the credit of the Government than to improve it. 


become a matter of course and uninteresting. For the 
year ending June 30th last the shareholders received 40 
per cent in dividends ; a further distribution at the same 
rate has been made for the past half-year, and the con- 
tracts made lead to the conclusion that for the current 
year also the dividends will not be less than 40 per cent. 
These results, it is to be borne in mind, are obtained from 
less than one-half of the company’s full productive capacity, 
the output of diamonds being regulated by the wants of the 
world ; so that, in the opinion of Mr Rhodes, the 
monopoly is a judicious one, and has amply justified 
itself, though many of the people at the Cape hold very 
different opinions. The restriction of working to one or 
two mines has, of course, lessened the demand for 
labour, and the towns which sprang into existence when 
diamonds were being produced from all the properties 
now owned by the Consolidated Company have fared 
very badly, for not only are fewer men employed, but the 
company has adopted the ‘‘ compound system,’ produc- 
ing its own stores, supplying its own miners with food, 
and making a substantial profit out of the business. This 
profit, which Mr, Rhodes stated at £10,000 for he year 
covered by the accounts—thouzh the impression prevails 
locally that it was much larger—does not form part of the 
general profits of the company, but is devoted to such 
useful public purposes as the chairman of the company 
in his discretion may determine, the “ useful public 
| purposes "’ which the profits of the ‘‘ truck system’ of 
the De Beers Company has lately benefited having been 
the Kimberley Exhibition, the Griqualand West Turf 
Club, the Kimberley Sanatorium, and the Rifle Brigade. 
The curious part of the business is that with these 
enormous profits, and with a sort of tacit recognition 
that local purposes should derive some benefit from the 
company's opeia‘ions, the Cape Legislature, while it 
taxes coal and other articles essential to industry and 
| commerce, places no duty upon the export of diamonds, 
and thus frees from direct taxation the one great under- 
taking that could best affora to meet it. 


Roodepoort Deep.—At one time last year the shares of 
this company, the second of the deep-level undertakings 
to reach the productive stage, were dealt in at £3 7s 6d 
apiece ; but on various adverse rumours, and on rather 
poor crushings, the quotation has gradually fallen to 25s. 
It is now stated by the Standard una Diggers’ News that 
the company has suspended all surface operations, 
including crushing, that it is £100,000 in debt, and is 
short of funds. It is thought probable that an amalga- 
mation with the Roodepoort United Main Reef Company, 
projected fully a year ago, will be effec ed. Crushing 
was commenced in March last with 20 stamps, since 
increased to 40 stamps, and in the nine months 39,445 
| tons of ore were milled, yielding 13,570 ounces of gold, or 
a little under one-third of an ounce to the ton, the 
tailings having returned about 24 dwt3 to the ton on 

the average, making a little under 10 dwts all told. 
| Some of the mines manage to earn profits with this per 

centage, but it is alleged that the management has been 
| deficient, and that the mine was badly laid out. This 
| may account for the further statement that the directors 
long ago sold their holdings of shares, which are widely 
| held on the Continent and in this country, for Rand 
| directors are not as a rule slow in taking advantage of 
| the knowledge which reaches them long before the out- 
| side shareholders ; but it is scandalous that a company 
{ 








should be allowed to drift into such a position without a 
word of warning or explanation from the men who have 
been in control of the undertaking. 


City of Buenos Ayres 1888 Loan.— Messrs O. Bemberg 
/and Co., of Buenos Ayres, have addressed a timely 
| protest to the Argentine Chamber of Deputies against 
| the proposal to include in the resources of the Budget of 
| the National Government the proceeds of a bond which 
| it is contemplated to negotiate on the security of the assets 
_ of the ‘‘ Banco Nacional” in liquidation. It would bea most 
| unjustifiable proceeding to annex the assets in question, 
| and thus to leave the special creditors of the bank out in 
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Rand Dividends.—In stating the dividends paid by 
the Rand mining companies during the past year, in Jast 
week's issue, the Durban- Roodepoort distributions should 
have been placed at 45 per cent., a payment of 15 per 
cent. having been made on the last day of the year. 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 21 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


Jan. 21, 187. Jan. 14, 1897, 


f c 
Oapital of the Bant ..... 182,500,000 0 .. 182,500,000 0 .. 
Profits in addition to capi- 


tal (Art Lawof June 9, 


Jan. 23, 1896. 
f c 
182,500,000 0 


RRS eRe 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 

branches ..........0¢ 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserreoflanded property 4,000,000 0 4,009,000 0 .. 4,000.0) 0 
Bpecial Reserve .......... 8.407.444 16. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ......3,770,094,400 O ..3,785,511,925 O ..3,627,912,075 0 


Interest on securities trans- 
ferred or deposited .. 2 

Bank notes to order, re- 
ceipts payable at sight 

Treasv’y account current 
creditor 


2,003,884 65 24,338,232 15 .. 19,213,522 75 


17,958,287 32 20,274,596 (2 


18,375,495 69 4. 


iencbntes shane 198 970,209 89 .. 196,717,431 66 .. 189,777,734 £0 


Current accounts, Paris.. 502,632,902 36 .. 510,105,587 38 .. 4%96,816.727 61 
Do branch banks...... 58,854,212 0 61.290,588 0O 64,914.964 0 
Dividends payable........ 4,645,403 90 .. 5. 819,920 90 .. 4 322,045 25 

Discounts and sundry inte- 
ES ccna dicumumacnapets 2,205,114 35 we 1.850832 47 .. 1.£45,117 99 

Rediscounted the last six 
eee 1,218,260 75 1,218,260 75 .. 978.877 40 
RRGIEES  seccncsovcesscss 20,019.841 C2 20,456,505 25 23,536,854 89 

Total ° eo+ + 4,825,642,024 08 .. 4,850,698 285 09 


+ - 4,674,639,023 25 


CREDITOR. 
Cashin handandin branch t c f ce t ° 
banks .... . -3,175,850,522 03 ..3,130,510,758 88 .. 3,174,241.451 24 
Commercial bills ‘overdu 1e 505,941 05 21,411 50 .. 107,607 2 
Commercial bills dis 
counted in Paris not 


SOE. ccbxssckeseus 426,924,915 39 .. 296232930 0 
Treasury bills ............ 


Commercial bills, branch - 


405,799,559 80 


BORED ...000ccccccccess 494,210,592 498,298,048 0 $11,059,676 0 
Advances on deposits of 
bullion . iwae ee 349.000 0 .. 5.009,900 0 
Do in branch banks ... 1096090 0 .. 109960 0 .. °61500 0 
Do in public securities 165,575,738 65 172,881,851 59 .. 167,086,856 31 
Do by branch banks.... 201,225,560 0 .. 202,353,602 0 .. 201,595,635 0 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,625,827 87 .. 99,625,520 72 99,625.576 54 


Rentes Immobilisees (Law 
of June 9, 1857) ...... 
Hotel and furniture of the 
bank and landed pro- 


100,000,000 © .. 100,000,000 0 .. 100,000,000 0 


perty branches ...... 18,817,668 39 .. 18,820.265 99 .. 19,254.651 50 
Expenses of management 185,449 50 153,721 33 oe 207,047 87 
Employ of the special re- 

BOEVD cnc seeseccneve 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries...........000-+s - 38,351,520 45 39,266,095 39 38,535,889 44 

Dotal cocvccessees 4,825,642,024 C8 ..4,850,698,385 U9 .. 4,674.679,025 25 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :-— 


INCREASE. Frane3. 
DWUARSETT QOCOURE . ccccnccsccevcescosesecssase eo 2,252,778 
GIOEEE 0040 a0cdSvas bene cn nunc ce bsonteneesseoone 5,540,164 

DECREASE Frances. 
CUNUROIOR. 4.x u vdcbncnsvsncendeseseescnsesesey<s 15,417,525 
Private Gepostts ....cccoccscccccvecscccccocccece 9.875,651 
ORIOD 0.ns0c4590 50000 nse sabe teeeeemnvnaanees 23,212,812 


The reduction in the Bank of England rate to-day 
caused the London exchange to weaken to 25f 2lc. 
Coupon money is coming back to the market, and private 
discount has declined to 13 per cent., after being up to 
the Bank rate. Coin has come in from the circulation, 
and the stock of both gold and silver hasincreased. The 


cash reserve to-day and last week was composed as 
under :— 


—-Jan. 21.——~ = 
Francs. £ 
Gold ......1,907,422,912 -— 76,296,916... 
Silver ...1,228,427,610 = 49,137,105 . 





Jan. 14,-——-—., 
Frances. £ 

1,904,981,498 — 76,199,260 
. 1,225,528,860 = 49,021,154 


_ —_—_— 


.-3,120,510,358 — 125 220,414 414 


Prices have been firm during the week, Russian issues 
having recovered from the relapse caused by unfavour- 
able reports of the health of the Czar. Bank shares 
have been especially strong; rails have been set back 
by realisations after the recent rise; and the plague 


3,135,850,522 — 125,434,021. 
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at Bombay has caused an appreciable drop in Suez Canal 
shares. Copper shares have continued to improve, but 
gold shares are, with few exceptions, lower on the week, 
Brazilian Foors have risen 65c, to 71f 5c; Russian 
Threes 25c, to 93f 60c ; Cninese Loan 20c, to "104f 80c. 





‘ Spanish E sterior has declined 20c, to 62f5c ; Portuguese 


Threes 25c, 24f 70c. Ottoman Bank shares have 
me roved 4f, at 563f ; Tharsis have risen 5f, to 173£ 50c ; 
Cape Copper 50c, to 64f75c. Chartered Company have 
lost 2f 50c, at 64f; Transvaal Land 3f 25c, at 31f 50c; 
3uffelsdoorn 4f, at 45f 50c; Ferreira Jf, at 47 2f: 
Geldenbuis 5f, at 75f; Robinson 1f 50c, at 213f 50c; 
Consclidated Goldfieljs tf, at 225f; East Rand 4f 
at 85f; French Rand 3f, at 53f. De Beers have gained 
2f E0c, at T66f 50c. 


Par. Jan. 21. Jan. 14. 
f f ¢ f c fe 

Three per Cents...... 100 .. 10260 ... 102 473+ 0 124 
Redeemable Threes .. 100 .. 101 0 .. 10080 + 02 
Three-and-Halfs...... 100 .. 10620 .. 106 175+ O 2 
PT Tree - 100 .. Slo? we 9150 — 015 
Austrian Gold 4%.... 100 .. 10595 .. 10575 + 020 
Turkish Fours........ 100 .. 2160 .. 2150 + 010 
Egyptian Unified...... 100 105 75 .. 10560 + O15 
Bank of France Shares 1,000 .. . 3 670 0 .. 3680 0 — 120 0 
Banque de Paris..... . 500 .. €49 0 .. 831 0418 O 
Comptoir d'Escompte.. 500 .. 591 0 .. §85 0+ 6 0 
Crédit Lyonnais..... - 500 .. 789 0 .. 70 0+ 9 0 
Crédit Foncier..... oe 60 .. 75 0... 060+ 9 0 
Paris Gas Shares .... 250 .. 1, 125 0 .. 1,148 0 23 0 
Suez Canal ....... --» 500 .. 3163 0 .. 3225 0 62 0 
Northern Railway .... 500 .. 1,845 0 .. 1,850 0 5 0 
Western Railway .... 500 .. 1,132 50 .. 1147 0— 145) 
Orleans Railway...... 500 .. 1€92 0 .. 1,700 0 0 
Eastern Railway..... - 5600 .. 1,001 0 .. 100k O — 0 
Lyons Railway ...... 500 .. 1,675 0 .. 1,680 0... .. 
Southern Railway . 600 ..1310 9 .. 1316 O— 5 0 
South of Austrian Rail. 500 .. 219 0 .. 218 0+ 1 0 
Rio Tintos ....... --» 250 .. 687 0 .. 670 0+ 17 

M. Yves Gayot contributes to the Journal (es 
Economistes an interesting study on Comparative 


International Trade. It need scarcely be said that 
writer is one of the few Free-traders remaining in Franc 
He devotes a part of his paper to a refutation of Mr. 
Williams’ volume, ‘* Made in Germany,” and of a similar 
work by M. Schwob, publis shed in France under the t 
of ‘* Danger Allemand,” with the view of showing that 
France has suffered a ‘‘Commercial Sedan.” For the 
comparative tables contained in his article, M. Yves 
Guyot has gone to the best available authorities, namely, 
the official returns issued in the different countries; but 
some remarkable discrepancies may be observed between 
the returns of each country when compared with those of 
the others. The years referred to are not stated, 
but it may be taken for granted that they were 
the most recent at the time the paper was written, that 
is to say, 1895. For example, the English returns of 
imports from Germany are set down at a value of 
£26,900,000, while the German returns of the exports 
to England are given at £33,750,000. The English 
returns of exports to Germany are stated at £32,700,000, 
while the German returns acknowledge only a value of 
£26,815,000 of imports from England. Usually tae 
estimates of the values of merchandise are higher in the 
importing country than in the exporting one, as freight 
and insurance have to be added to the cost ; but in the 
case of England and Germany the same merchandise is 
returned at nearly 20 per cent. less when imported than 
when previously exported. In the trade between 
England and other leading countries similar differences 
in the amounts are exhibited. but in the returns for 
France and the United States the balance is the other 
way, and may be explained, but in a measure only, by 
the freight and insurance. Thus the English returns 


itle 


| estimate the imports from France at £47,470,583, and 


the exports to France at £20,324,908, w hile the French 
returns show exports to England amounting to only 
£40,096,000, and imports from. England to £19,856,000. 
In the trade of England with the United States English 
returns give £86,548,860 of imports from the United 
States, and £44,067,703 of exports. The American 
returns show £76,820,000 of —— to England, and 
£31,820,000 only of imports from England. “Evidently 
conclusions on the balance of trade between two countries 
drawn from official statistics must be received with more 
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country chosen forthe factorsofthecomparison. Someof | 
M. Yves Guyot’s observations are very pertinent, and 
deserve to be cited. England, France, and Germany, | 
he remarks, are striving with each other in increasing | 
their merchant shipping and adding to their colonies as 
a means of extending their foreign trade; but their total 


and for France and Germany to 185 francs per head of the 
population, while Switzerland, which country has 
neither ships nor colonies, has a foreign trade of 525 
francs per head, and Belgium, which has but few of 


observation is addressed specially by M. Guyot to his 


in France or elsewhere who believe that nations 
naturally cultivate friendly relations with their best cas- 
tomers. England alone, he says, purchass 40 per cent. 


of the French exports to Belgium, Germany, and Switzer- 
next in importance. 


majority, do not cease to manifest ill-will towards their 
chief customers. They recriminate against ‘ perfidious 
Albion,” against Articlell. of the Treaty of Frankfort, of 
the effects of which they are ignorant, and would cut the 
railways at the Belgian frontier. They clamour for pro- 
tection against those excellent customers. 


country which receives 40 per cent. of French 
exports is solely occupied in excluding France from 
rezions in which she sells little more than what is con- 
sumed by her troops and functionaries. 


in the action brought by the judicial liquidator of the 
Langue d’Escompte against the board and shareholders 
of that establishment. The bank was created by Baron 
de Soubeyran in 1878, with a nominal capital of fifty 
inillion franes, afterwards increased to 100 millions, then 


which 128,960 were half paid and 1,020 fully paid up 
The affairs of the bank were not prosperous, and in 1891 
a general meeting voted the reduction of the czpital to 


for, two of those on which 250f only had been called. The 
bank suspended payments in 1894, and the judicial liqui- 


creditors past or presen’ on the ground that the general 
meeting of June, 1891, which had voted the redusation of 
capital, was illegally constituted, not having comprised a 
quorum of shareholders. The demand of the liquidator 


Shareholders are consequently now liable for the uncalled 
250f per share, if they can be found; but the shares were 
to bearer, and do not come under the law of 1893, 


up. The Appeal Court, to the reasons invoked by tue 


namely, the fact that a part of tue capital had ben lost 
when the meeting voted the reducton by the exchange 
of two old half-paid shares for one new all-paid 
| The Minister of the Interior is about to prevent a Bill 
to repair an omission in the law of 1893 for the com 
pulsory registration of foreigners in France. That law 
reguires that all foreigners not lega!ly domiciled in 
Franee shall on arriving in a locality to exercise a pro- 
fession, trade, or industry, mike a declaration b2fore the 
authorities and furnish documents proving their identity, 
‘within one week, under a pena'ty of fron 5)f to 299f, to 
which expulsion may be added. In case of removal 
from one locality to another, the foreigner must have his 
certificate vise1 by the authorities of his new plac: of 
residence within two days. This latter clause contains 
_—_———_. 
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than a grain of salt, as they depend on the returns of the | 





imports and exports amount, for Eogland to 368 francs | 


either, has a trade of 401 francs per head. Another | 


of the total French exports, almost exactly the amount | 


land combined, the three European countries that rank | 


Yet tae French people, at least | 
those who speak, write, and vote in the name of the) 


They are | 
continually breathing war against them, in general, | 
and ayainst England in particular, pretending that the 


| . . | 
Judgment has been given by the Par.s Court of Appeal | 


| 5,684,000f in 1896. 


reduced to fifty millions, and fiaally raised afresh in | 
Iss4 to sixty-five millions, one-hal’ paid, on the taking | 
over of the business of the Franeo-Italian Bank in 1834. | 
the capital then consisting of 130,00 shares of 500f, of | 


dator applied to the Tribunal of Commerce to have the 
reduction of capital in 1891 declared void as against all | 


was admitted by the Tribunal of Commerce, and that | 
judginent has now been confirmed by the Appeal Cours. 


according to which shares are nominative until fully paid | 


liquidator, added a further motive for its judgment, | 
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no penal provisions, but judges having to try infractions 
of it took for granted that they could apply the same 
penalties as for the former clause. That right was, 
however, one day contested by a delinquent, who took 
the case up to the Court of Cassation, which decided 
that as penal laws must always be interpreted strictly, 
and the clause did not mention any punishment for 
infractions of it, none could be inflicted. The law 
authorities have since abstained from instituting prose- 


'cutions for neglect to give notice of change of residence 


by foreigners, and the Government is about to introduce 
a Bill to till up the void in ths law. 
The great French railway companies and such foreign 


'lines as have their market on the Paris bourse, have 
own countrymen, and is discouraging to those persons | 


issued their provisional traflic returns for 1896, showing 
with few exceptions an increase on the year. The French 


| State lines gain 1,935,000f (£77,400), or 4 per cent. ; the 


| Lyons, 6,728,267f (£269,131), or 1:36 per cent.; the 
Northern, 6 100,000f (£244,000); or 2°49 per cent.; the 
Western, 6,000,232f (£240,009), or 2°45 per cent.; the 
Orleans, 4,467,086f (£178.683), or 2°37 per cent.; the 
Kastera, 6,300,000f (£252,000), or 3:31 per cent. The 


Southern has a deficit of 1,491 ,245f (£59,650), or 2°29 per 
cent. The Austrian State railways gain 21 940F 
(£108,878), with a total of 67,319,030f (£2,692, 761); the 
South of Austria (Lombard), 2,624,640f (€104,986), or 
2:40 per cent.; the Meridional of Italy, 3,198,780f 
(£127,951), with a total of 106,703,63Lf (£4,268,145) ; 
the Saragossa Company has an increase of 4,614,846f 
(£184,594), or 8°65 per cant.; the combined sections of 
the North of Spain system have an aggregate increase of 
6,605,874€ (£264,235), with a total of 92,091,883f 
(£3,633,675). The Portuguese non-guaranteed lines show 


0 7 


|a gain of 4:71 per cent., and the guaranteed a gain of 


2°24 per cent. 

The bourse tax in France, which was estimated to 
produce ten million franes annually, and which realised 
more than that sum in 1494 and 1895, only yielded 
This loss in ths revenue was the 
result of the large increase in the stamp duty on foreign 
securities at the commencement of last year. The trans- 
actions in foreign shares on the Paris bourss diminished 
inthe same proportion. 

Austria-Hungary has gained something by her accept- 
ance of the new situation created in the Regency of 
Tunis, under which Powers having a right to the most- 


| favoured treatment renounce all claims to the advantages 
| ‘cance may confer on herself as the protecting Power. 
twenty-five millions by the purchase and cancellation of | 
31,020 shares and the exchange of one new share all paid, | 


lor some time past the I’rench have had a grievance 
against Austria-Hungary for refusing to French wines 
| special favours granted to certain Italian wines, and not 
| extended to those of other countries. The question has 
been frequently raised in the French Parliament, and 
some Deputies have proposed that France should exercise 
reprisals ; but Austria has always replied that the favour 
was granted only to Sicilian wins under a treaty before 
the annexation of Sicily to the kingdom of Italy. Irance 
| now agrees, in consid-ration of the adhesion of Austria- 
Hungary to the new réjime established by I’rance in 
Tunis, not to renew her demands for the favoured treat- 
ment accorded to those Italian wines. 
» Feench foreign trade in December last shows a con- 
siderable decline in both imports and exports, compared 
with the same month of 1895, the former from 
394,675,000f (£15,737,000) to 339,111,000f (£13,564,440), 
and the latter from $30,284,000 (£13,211,360) to 
282 096,000f (€11,283,840). The decrease extended to 
| all the categories of merchandise excepting thé exports of 
post parcels, the amount of which rose from 1 4,901 ,000f 
(£596,040) to 17,007,000f (£680,230). In the imports, 
fool fell onthe year from 116,999,000f (£4,679,960) to 
94,513.000£ (£3,780,520) ; raw materials from 218,209,000£ 
| (£3,728,369) to 187,147,0900f (£7,485,880) -and manufac- 
tures from 59,527,000f (€2,331,080) to 57,450,000f 
(£2,298,000). In the exports, food declined from 
61,171,000f (£2,416,840) to 69,269,009f (£2,410,400) ; 
‘raw materials from 89,361.000f (£3,214,440) to 
74.804,000f (€2.992,16)); and manufactures from 
| 173,851,000f (£6,954,040) to 140,025,099f (€5,201,000). 
| The following was the value of the trade on the whole 
years 1896 and 1895 :— 
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: —— 1806, — — 1392. ~ 

‘ Franc. £ Francs £ 
Food........ .. 1,059,546,000 42,391,849 .. 1,035,4199,000 41 419,960 
Raw materials...... 2,154,758,000 84,190.320 .. 2,100.920,000 4.036.800 | 


Manulact ires 622,843,000 24,913.720 553,480,000 23,339,200 








Totals.. 3,837 147,000 = 153,485,580 3,719,899,000 = 148,795,969 
EXPORTS. 
——— | ——w - 
Frarcs. £ Frances. £ 
Food .. ... 639503,000 = 25 58,120 591,004.00) = 23640,16) 
Raw materials 29 565,000 = 33.182 640 R73 590,000 34.943.960 
Manufactures...... 1.789.420.0000 = 71578.80) 1.792 578,000 = 71.7919 
Post parcels 145,151,000 = 5 145.160 116 615,000 = 4,661,000 
Tow 'S. cose 3,401,643,000 = 135,155,720 3,373,796,000 = 134,951,840 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 9. 

The opening week of the new year presents some 
contrasts as to the condition of general trade. So far as 
the distribution of staple merchandise is concerned, there 
is practically no improvement, and this is true, also, of 
the general industrial situation. On the other hand, 
when special points of view are considered, it is found 
that che week's total of bank clearings is an extra- 
ordinarily favourable one, when contrasted with the 
weekly exhibits in the month of December. Prices of 
staple articles donot appear to have varied materially, and 
while the position of wheat is nominally much stronger, 
the condition of holders of that cereal is not improved by 
the fact that there is apparently more wheai to ship 
abroad than had been counted on. The record of business 
failures this week has been exceeded only once or twice, 


about 3,000,000 bushels of wheat a week will soon be 


which is, of course, unfavourable, yet this is placed in | 


contrast with an improvement in railroad earnings in 
December, the dying out of the Cuban agitation in 
Congress, and a relatively firm market for securities. 
The most striking trade feature is found in the 
statistical position of wheat. It will be recalled that 
beginning with last summer and extending weil into the 
autumn, current estimates and reports of the size of the 
domestic wheat crop placed that total at approximately 
390,000,000 bushels, an exceedingly small aggregate, 


raising to only about 412,000,000. bushels. 


and for seed during the twelve months ending June 30th 
next will amount, even allowing for a restricted con- 
sumption, owing to the higher price, to about 
377,000,000 bushels, it is a matter of easy deduc- 
tion that, according to this computation, oniy about 
35,000,000 bushels of wheat from the crop of 18y6 
were to be available for export. Various computations 
of the quantity of wheat/carried over in the United 
States on July Ist last indicate that this was, pro- 
bably, in the neighbourhoed of 100,000,000 bushels 
vistbie and invisible, of which nearly two-thirds was in 
sight. It is not an exaggeration that, out of the total last 
referred to, fully 30,0U0,000 bushels would be retained as 
reserves under most circumstances, leaving at the out- 
side 70,000,000 bushels to aid t) the crop of 18¥6 
available for consumption, which would mak- the total 


June 30th next about 482,009,000 bushels, if oae accepts 
the Government report of the probable size of the crop. 
This is only about 105,000,000 bushels more than what 
the most conservative judges estimate to be the require- 
ments of the United States for the twelve months ending 
June 30th next. Juasmuch as we exported in the 
form of wheat-flour and wheat more than 90,000,000 
bushels between July 
becomes evident that there remain less than 15,000,000 
bushels still available for export, either as wheat or as 


on the 30,000,000 bushels of reserves, or unless we raise 


the estimate of the size of the domestic wheat crop of | 


1896. 


No one has insisted more positively in season and out 
that the surplus wheat from the crop of 186 bas all 
been exported, and that by inference further shipments 
of wheat abroad are creating the necessity for importa- 
tions of the same before the end of the cereal year than 
the North-Western millers. Hither the Pil'sbury 









in the preceding week, both of which weeks, as reckoned, 







| business days. 
which revised Governmental reports have succeeded in | January, 1895, the record of the past week shows an 
Inasmuch | 


as the total domestic requirements of wheat for food | compared with the like week in 1894. It will be recalled 


| month. 
quantity of wheat available for the cereal year ending 


| 446, 42 fewer than this week, and ia the year before that 
1 and December 31, 1596, it | it was 405, 83 fewer than during the current week, while 


| in the corresponding period of 1894, after the panic had 
_ subsided, the total was 484, only 4 fewer than have been: 


wheat-flour, prior to July Ist next, uoless we eacroach | reported for the past six business days. 
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people, who are supposed to know as much, if not more, 
than anybody else about actual conditions and stoekg 
of wheat in the North-West, are absolutely wrong in 
their views as to the size of the crop, or the exports of 


stopped. 

Thus far there is no evidence of exports ceasing, ag 
the week's total of shipments of wheat and of flour shows 
an increase over the total for last week, and maintains 
the average of the weekly exports during the past 
four or five months. There is no doubt, however, that 
stocks of the cereal have been drawn down, and nowhere 
is this better shown than in the recently published 
report, showing that the total net increase of available 
wheat supplies in the United States and Canada, both 
coasts, between July 1 and December 31, 1896, was 
only 14,000,000 bushels, that being less than one-third 
of the total net increase in the last six months of 1595. 

The outlook, as viewed by other statisticians of cereal 
products, is based on the likelihood of the American 
wheat crop having amounted to at least 450,000,000 
bushels in 1896, some cla‘ ming as a minimum 465,000,000 
bushels. If the latter be accepted, and to it be added 
the 70,090,000 bushels available from stocks carried oves 
on July 1 last, it is found the aggregate available wheat 
supplies for the current cereal year are about 535,000,000 
bushels, which would point to there being about 
155,000,000 bushels available for export during the year 
to the end Jure 30 next, of which three-Sfths have 
already been sent abroad. 

Reference has been made to the unexpectedly favourable 
showing of bank clearings for the week, the total of which 
amounted to $1,145,000,000, or 29 per cent. more than 


are one day short. This might not appear especially 
significant, inasmuch as the week in question is the firs? 
of the New Year, and includes many heavy interest and 
dividend disbursements, except for the fact that the 
week's clearings are only 7 per cent. less than the corre- 
sponding total one year ago, covering a full week of six 
As contrasted with the first weeli in 


increase of 10 per cent., and of nearly 14 per cent. when 


that the close of 1892 and the opening month or months 
in 1893 formed a period of large volume of business 
which came to a head in the panic of 1893. It is, there- 
fore, of moment to point out that the current week’s 
total of clearings i3 only 14 per cent. smaller than in the 
first week of 1893, five months before the panic in that 
year. 

Incomplete reports of railway earnings for December 
are surprisingly favourable in that they are only 1 per 
cent. smaller than like returns from the same companies 
in December, 1895, while the falling off in November last 
year from November railway earnings in 1895 was 10 per 
cent ,and the like decrease in October, 1896, was 4 per 
cent. The inference, as well as the outlook, favours 
improvement in ratlway earaings during the current 


This is the time of the year when commercial 
settlements and stock-takings incline to reveal weak 
spo's in business concerns when there are any,. 
aud hence the unusually large quantity of driftwood, 
there being 4-8 business failures throughout the United 
States this week, as compared with 329 last week. But 
in the first week of January a year ago the total was: 





Offsetting this we find Congress less inclined to insist 
on the independence of Cuba than before the holidays,. 
and in the Stock Market the tone stronger, with a firm 
feeling among the majority of operators, notwithstanding 
a lack of interest on the part of the public and among 
foreign investors. The tendency of gold is outward on 
higher exchange rates, supposed to be due to an increased 
demand for exchange in connection with settlements of 
loans on purchase of sterling exchange some time ago. 
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Exports ef southern pig-iron to Liverpool and other lasa promise that the Government will pay due regard to 


European points continue, and it would appear as if, 
when ocean freights are not preventative, this new 


outlet for American iron is likely to become even more | 


prominent. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 20 


would reduce its rate to 4 per cent., as it did on the 
following day. Tbe position of the Bank is rapidly 
strengthening. The gold stock has increased by about 


32 million marks, tbe note circulation has shrunk by | 


84 million marks, and the discounts and loans have 
been considerably reduced. 
in the open market had been for weeks about 34 per 


cent., and the reduction of the bank rate was clearly | 
dictated by the regard due to the interests of trade and | 


commerce. On the market the reduction of the bank 
rate had hardly any effect at all. 

susiness in the stock markets, contrary to expocta- 
tions, is quiet, and almost approaches to dulness. 
bank shares and some railways have shown a degree of 


firmness. Russians improved when the hollow character | 
of the alarming news about the health of the Czar was | 


cenerally recognised. The report of the Russian Finance | 


Minister Witte meets here with a polite sort of scepticism, 


and the statement that Russia will have no necessity to | 
recourse to a new loan dur.nyg the whole year 1897 | 
is treated asa well-intended piecs of optimism. Business | 


in mining and industrial shares is still very animated, | , 2 
, | are larger by 7 million marks than in the corresponding 


| month of the preceding year. 


havi 


but cautibus people are showing a certan distrust of 
the prevailing exaggerated tendene es in this department. 
In a conversation I had on Monday with one of our 
leading bankers, he gave it as his opinion that the rise 
in industrial shares mav continue for some time, but 
that ultimately the collapse will not fail to 
The soundness of this view can hardly fail to be recog 
nised by all careful and unprejadiced observers. 
the misebief is that most investors cannot (or believe 


they cannot) manage to get on with 34 per cent., from | 


Which the conclusion must be drawn that the conversion 
of the 4 per cent. Consols will certainly inflate specula- 
tion. Such @ situation must needs open a wild career 
to speculation were it not for the timidity of the general 


public. The project to amalgamate the General Hlec- | 


tricity Company and L. Loewe and Co. has failed, because 
no agreement could be made as to the financial :ranage- 
ment afterwards. The statement that the 
firm of Siemens and Halske wes to be converted into a 
joint-stock company is contradicted, It is probable, 


however, that such a plan was on the carpet, and that it | 


mnav come to the front again. 
Lhe new system of ‘time operations ' 
work well, but the circle of business is considerably 


Save in exceptional cases. 
register’ has not yet disappeared, although the leading 
banks and bankers appear to think that in course of time 
the ‘‘register” may after all be ad pred. Treir chief 
argument is that the “ register” affords the only efficient 
protection against actions by unlucky and unscrupulous 
operators: ‘‘We need not pay our differerces, be- 
cause we are not on the register.” 


debtor. An important case of this type has lately 
happened on the Produce Exchange, where the firm of 
Cohn and Rosenberg, who are known for their large time 
operations in grain, has actually had recourse to the 
above plea. Such experiences explain why leading 
concerns, suppressing their opinions, declare that they 
will not do business with parties who are not on the 
“register.” The Free Association of Dealers in 
was dissolved on Monday, and at the same time consti- 
tuted another Association of 
businessis directed by a board of twenty-one members. In 
the Prussian Landtag the Minister for Commerce declared 
yesterday that the regulations for the Produce Exchange 


will be changed. This Ministerial announcement is taken ' 
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| quotations, 
| particularly for home products. 
| 


The private discount rate | 


Only | 


come. | 


Yet 


well-kcown | 


continues to | 


In case of such | 
plea, the creditor is powerless to proceed against the | 


Grain | 


Grain Dealers, whose | 


the complaints and tothe legitimate claims of the Pro- 
duce Exchange, and amend the regulations ina way 
which will admit of the return of the trade to the old 
Produce Exchange, and to the resumption of official 
At present the grain market is very dull, 


The Royal Seehand!ung (the Prussian Government 


|banking department) publishes the report for 1895-6 
| closing on March 3lst. 
On Monday it was known that the Imperial Bank | 


The total amount of transac- 
tions was 2,464°3 million marks, against 2,559°3 million 
marks in the preceding year. The loans on agricuitural 


-estates were 2,215,657 marks, and yielded an interest 


of over 5 per cent., which is certainly not a cheap rate. 
For loans on Government securities the concern charged 
6 per cent. Other loans, chiefly in connection with the 
Prussian Finance Department's transaction, yielded arate 
which corresponded more or less to the private discount 
rate. The gain of the concern which belongs to the 
Finance Department was in 1895-6, 2,390,601 marks, or 


| 7°08 per cent., against 2,161,5-5 marks, or 6°38 per cent. 
'in 1894-5. 


The creation of Jimited liability companies is recorded 
by the Veutsche Oekonomist as follows : 


Capital. 

Companies. Marks. 
FE a cccuxdintankra Ge a fe 128 483,709 
1885 ...:-. 297 .- 149711 100 
ROE cacces 254 112 456 000 
1393 . 162 68,667 404 
BN ac doaiioh heed 63 23,864,709 
1,152 488,182 9C4 


The yield of the Prussian railways in December, 1896, 


oD 


The sugar production in the five months, August 1 to 
December 31, 1896, was 126,219,469 ewts of beet, which 
is 14 million cwts in excess of same period in 185. 
ixports in December are stated at 1,188,035 ewts 
against 909,814 ewtsin December, 1895. 

imigration in 1896 is reporsed at 32,144 persons, 
against 39,907 in 1895. In addition, 95,083 foreign 
immigrants passed through German ports. 

The Prus-ian Chamber will have to deliberate on an 
agrarian Bill proposing the prohibition of imports of hogs 


and poultry from Russia, and cattle from Anstria- 
Hungary. Originally the agrarians had intended to 


demand the complete closing of the frontier against 
imports of hogs and cattle from Scandinavia also. 

The business of the German-Russian Tariff Commission 
appears to progress slowly. On Monday the members 
signed a final protocol, recording the result of their 
deliberations. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


restricted. The general public are not admitted to it | shares, &c., have been as follow :— 


The aversion to the ‘‘ time. 


Capital Applications. 


Amount First 
Nominal Offered to Pavinent Forther 
Capital. the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed. . 3,828,994 .. a a 
Issues of the week 
New River Co. 3°., Deb. Stock C, 
at 1052 rane - 120,000 126,450 6,009 .. 120,450 
Buenos Ayres We-tern Ruai.way 
£10 Shares,»t £11 .. 150 000 165,000 90,009 75,000 
De Kevser'’s Royal Hotel (L ), £10 
Shares peene wand a . 220,000 147,000 4,700 13,300 
Do 4° Deb stock. at 105 100,00) 105,000 1u,009 95,000 
Standard Weldiess Tube and 
Cycle Components (L ) 160,000 100,000 12,500 .. 87,500 
®Elysée Palace Hotel iL) 253.000 250 000 81,250 914.750 
Do 5%, Debentures . 120,000 20,009 12,000 108,000 
Locke and Smith (—f.) (Br w ery) 
44 %, Deb. Stock, «t 1024 60,000 61,50) 6,000 .. 55,500 
Jub:i Webb (1..) (Stores), £5 
Pref., £1 Ord Shares : 55,000 22,625 4,086 18,539 
Buenos Ayres and Pacific Ry. * 
('+.), 44% 2nd Deb. Stock at 98 450,°00 $41 000 22,500 414,500 
St. Clement Danes Hotel (L.) 
€5 Shares . 110,000 10,009 11,6.0 99,000 
Madras Riy. 24% Deb. Bonds 
OR GE o .cdses «wadads 200,000 197 000 10,090 187,000 
Great Indisn Peninsula Rly., 
24 % Deb. B nds, at 985 .... 800,000 295,500 15,009 .. 280,500 
Detroit Telephone Co, 6 % Gold 
Bonds. at 95 40,000 88,090 8,000 
Liverpo | Whoiesale and Retzil 
Trades’ Protection “ociety. . 4,000 4,000 2,000 2,000 
Law Investment and Re-Insur- 
anc: (L.). £5 Shares .. 998.740 .. ST5.59% .. 23 468 352,198 
Kingand Kaiser G.M. (L.) (W.A.) 150,000 390980 .. 8,750 26,250 
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Turner, Nott, and Co. (L,), £10 
eee . £0,000 39,009 aco 27,0 
Jadoo (L.) (Patent) ..... . 69,000 25,500 3,175 22,325 
Rio de Janeiro Flour Miils (i.) 
5°, Debs , at 92 150,000 92,000 F000 87,000 
Egyptian Hotels (L.) 44% Debs 230,000 230,000 23,000 207 009 
Commercial Cable Co. Deb. 
Btock. at $4 ...... or 400,000 376,000 40,000 .. 235,009 
Mount Catherine Gold Mine (L..) | 
TN. on akbarcee s 300,000 .. 100,000 .. 12,500 .. 87,500 | 
Almeria Quicksilver and Copper | 
NFS. 1£0,000 150 099 18,759 131,250 
Angio-Russian Cotton Factories ° 
(l.) 44 % Debs., at 975 . 800,000 292,590 15,000 .. 277.5%) 
3,884 671 432,679 ..3,451,992 


* Partly subscribed abroad. , 
Total subscribed to date in— Total offered for subscriptioi for 


ee £7,712,665 whole year 

Se ternsese 2,901,375 Ree £152,806 791 

_ 4,086,193 1695 ; 1 4,690,104 

1894 .... ¥ 315.708 DD choad ssveehocs 9183+ 505 

1893 3.461.583 eee 49,141,'#s 

1802 #308 679 St +-<sne<ow sane 81,137,100 
We have received the following prospectuses :— 


Anglo-Russian Cotton Factories (L.).—Messrs John 
Hubbard and Co., 4 St Helen’s place, ..C., invite sub- 
sciiptions for £300,900 44 First Charge debentures secured 
on the shares of three Russian cotton spinning and 
printing enterprises, of which full particulars are given 
in the prospectus. 
Dever, Griffiths, and Co. is quoted, which states that 
the surplus of assets over liabilities amounted on 
December 31, 1695, to £973,715, and that the net 
profits in each of the five years ending December, 1895, 
were sufficient to cover twice over the interest and 
sinking fund of this issue of debentures. The price of 
issue is £974 per cent., and the list of applications closes | 
on or before Friday next, 29th inst. 

Egyptian Hotels (L.).—The Anglo-gyptian Bank‘ 
Limited, invite subscriptions for an issue of £230,000 
Pour and a-Half per cent. First Mortgage Debentures of 
the above company at par. The undertaking is an 
amalgamation of Sbhepheard’s Hotel, Cairo, the Ghezireh 
Palace Hotel, Cairo, and the Victoria Hotel, Ismailia. | 
The whole of the share capital, amounting to £230,000, | 
is taken by the late proprietors. The trustees for the 
debenture-holders are Sir C. Rivers-Wilson and Sir 
Gerald Fitzgerald. The debentures will be secured by 
first mortgages in favour of the trustees on the freehold 
and leasehold lands and buildings, and by a trust deed 
constituting a floating first charge on the whole of the 
assets of the undertaking, the total amount of security, 
as per Messrs Edwin Fox and Bousfield’s report, and 
the working capital of £20,000 provided by this issue, 
being £460,137, exclusive of goodwill. The amount 
required for interest and redemption is £10,853, while 
the profits of the businesses for the year 1895-6 are put 
down at £22,304. 

Jadoo (L.).—An issue of 25,500 shares of £1 ina 
company under the above title is offered for subscription. 
‘‘ Jadoo”’ is stated to be a new material, in which plants 
thrive without earth, and which has proved invaluable to 
planters in the tropics and to amateur gardeners every- 
where. The company has for its object the preparation 
and sale of this commodity, for which the supply of raw 
material is said to be inexhaustible. 

Nottingham (Borough of).—The Corporation of Not- 
tingbam are receiving loans of money on mortgage of the 
general district rate and borough fund, in sums of not 
less than £100. Particulars may be had of the Borough 
Accountant, St Peter's Church side, Nottingham. 





MEETINGS, &c. 





THE LONDON AND WESTMINSTER BANK, LIMITED. 


The annual general meeting of the proprietors was held at the 
bank in Lothbury, E.C.,, on Wednesday last, Mr Henry Pa. kman 
Sturgis presiding 

The secretary (Mr A M. Hawthorn) having read the notice con- 
vening the meeting, as also the miriutes of the la-t meeting. 

The Chairman said: When I last had the honour of a-dressing 
you from this chair, [ ventured to express a hope that we might 

ook for rather better times. However, during the first balf 
of the period under review, matters remained in very much 
the same stagnant condition which hsd characterised the half- 
years which eded, but in ths middle of the six months we 
are now considering, a very vat improvement manifested itself 
im the demand for money, and although, of course, we have not in 
the past six months reaped as yet the full benefit of the increased 
demand, yet we are able to show what | consider a very satis- 
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| withdrawals it is very clear to us that they were 80 withdrawn 


A certificate by Messrs Deloitte, | 
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factory increase of profit. It is true that on the last occasion 
we also distributed a dividend of 6 per cent., but | would. just 
remind you that the whole of ttat 6 per cent. was not earned, 
as i told you at the time, but partly taken from tke very large 
carry forward which had been retained im our hands against a 
liability which no longer existed. Our profits would probably 
have been even somewhat larger had not some of our 
customers, with the improved demand for money, withdrawn a 
certain number of our deposits. For the examination of these 


because the money could be used to better advantage elsewhere, 
and this was especially so in the country districts, and although 
we may have for the moment somewhat lost by the withdrawal, yet 
in the long run, I think it will be for the benefit of the bank in the 
iunprovement in the general trade of the country. We start the year 
under what, | think, we may consider favourable circumstances. We 
can see in every quarter an improvement in trade. Toere is hardly 
a trade from wnicn we do not receive more or less good reports, 
This improvement is particularly evident in the iron and steel trades, 
which we have always looked upon as being a very fair gauge of the 
general prosperity of the country, as these industries aflecta 
uumber of other businesses. There has also been a fuller employ- 
ment for labour, which has shown itself in the greater demand 
trom the retail dealers for the necessaries and even luxuries of 
life, and this again has told on the wholesaie dealers. 80 that there 
has beea a geueral and sat sfactory improvement in the trade of 
the country. ‘Lhe revenue hes advauced—as | saw it expressed 
the other uay—in “leaps and bounds. The oaly exception to 
this —to the general improvement of the various items in the revenue, 
are the death duties, and, tosome extent, stamps. There is another 
point which | think is interesting, as showiog the increased demand 
for money, viz., the increase in the coinage of the country during 
the lass year ‘The increase in the coinege of gold amounted to 
£1,392,1/4. There was also a fairincrease in the coinage of silver, 
and at the same time there was only about balf as much worn silver 
returned to the mint. In politics, though we still cannot be with ut 
8 »me anxiety as regards ‘Turkey, and also in reference to the aiiairs 
of South Africa, yet the arena of politics presents to us a very 
different aspect than it did twelve months ago, when matters in 
connection not only with those countries I have named, but also 
events in America might easily have led to very serious complica- 
tions affecting this country. We still have one great cause of 
anxiety which | am sure must be present with us ail to-day, ard 
that is in connection with the terrible scourge of famine and 
plague which have attacked our fellow-subjeets in India: and 
although the public are coming forward very nobly to sup- 
plement the efforts of the Government, yet there cannot fail 
to be in India great :orrow and great kes. But if, gentle 
men, there is a sad picture before us in the East, there 
ig @ more cheerful one in the West, where there has just 
been signed a general Arbitration Treaty between the two creat 
English-speaking nations of the world. (Applause.) 1 think that 
we may congratulate most sincerely, not only the rulers of the 
two countries, but also the men at the head of affairs of both 
nations who have made this great effort in tbe interests of peace. 
(lear, hear.) It is pleasant .o be uble to think, gentlemen, that 
this year, which is so important in ihe life of our Sovereign, and 
50 memorable in the annals of our country also, promises to be one 
of prosperity to our Sovercign'’s people. 1 think we may look for- 
Ward with a fair amount of hope to a prosperous year, and, 
although I will not prophesy on this occasion, any more than 
| did on the last, yet I think we may fairly look to tiie 
profits of this bank being very fully maintained. (Applause. 
{ would just remind you that we have continued our 
policy of Opening some new branches. (Hear, hear) In the 
report you will see we have opened one at Hammersmith 
and also one at Kilburn. We have other sites in our minds, par- 
ticularly one very important site as to which | cannot say more at 
present. 1| do not think, gentlemen, I need detain you any further,. 
but I shall now move the adoption of the report, and when it has 
been seconded, | shall be happy to answer any questions which any 
shareholder may wish to pus to me. I therefore beg to move that 
the report be adopted. 

Mc onamy Dobree seconded the motion. 

‘The Chairman, in reply to the questions and comments cf Mr 
Alderman Wicks, Dr Drysdele, and Mr Tapling, said: As regards 
the question of the issue of the Reporte, the meeting has been adver- 
twsed for six weeks. It is also well known to some shareholders that 
the mee ing is invariably held on the third Wednesday in the month. 
The difficulty of having the Keport issued so late has been constantly 
mentioned ueie, and as constantly answered from this place. The 
auditors signed this report on Moné@ay, and no one would expect the 
directors 10 -end out the report before it had been so signed. (Hear, 
hear.) lt was therefore sent out at the earliest possible moment. 
I quite see that it would be very much beiter if it could be in the 
hands of the shareholders for a longer period before the meeting, 
but by our deed of settlement we are bound to have the January 
meeting on the third Wednesday in the montn. As regards the 
opening of branches generally, | am glad to find the shareholders 
thorcughly approve of our policy. We have the matter constantly 
before us. We have a sub-committee of the directors for the 
matter, and all parts of London are visited to see where it 18 
advisable to open additional branches. Every site is examined 
with great care. I think it is advisable to have them, but there 
are expenses incident to the opening of these branches, and we find 
io many places that the districts are really over-baaked, and ip 
some cases that we know of it has been found that the banks have 
had to be closed. The question, however, has our cloeest attention. 
In reference to the question of the branches, the directors of the 

London and Westminster could not be responsible for the pelicy of 
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their predecessors, but for a great many years past it would have 
been absolute folly for ths bank to endeavour to open large country 
branches. The country was occupied by other large banks, and 
when this bank was started the gentlemen who were then in 
eontrol, with the approval of the shareholders, determined to 
coufine their operations to London. You cannot now reverse that 
policy. All comparisons between this bank and those other insti- 
tutions to which Mr. Bolton has referred are abs8lutely useless 
As to the increase in the item for “ premises,” the amount is nor 
unsatisfactory because it returos to us very nearly 25 per cent , and 
looked atin another way, with the exception of about £600, wesitreat 
free inall our premises. Ido not thing that is at all uosatisfactory. 
As regards the management, Mr Bolton seems to think that we 
have been content to sit idle. ‘This we entirely deny. We have 
endeavoured to the best of our power to push forward the interests 
of this bank ,as any one who has knowledge of the board will 
readily admit. 

Mr Bolton said that he would like to remove the impression tha‘ 
he was at all antagonis ic to the directors. 

The report was then unacimously adopted. 

The Chairman moved, snd Mr A. W. Ciadeslen seconded, a 
motion reappointing Messrs 1b. Dobrze, H, P. Sturgis and the 
Kiignht Hon. Lord Loch as directors of the bank, which was 
unanimously adopted. 

Mr Corben moved,and Mr Hall seconded, the re-election of 
the auditors, Messrs Edwin Waterhouse and Alexander Young 
The resolution was carried. 

Mr KE. C. Melchers moved, and Mr J. Terry seconded, a vote 
of thanks to the chairman and directors for their administration 
of the affairs of the bank, the latter speaker remarking that the 
pr¢prietors were much indebted to the gentleman who had some- 
what criticised the management, as it had brought forth very 
satisfactory replies. ‘he motion was carried with acclamation 

The Chairman, having briefly acknowledged the compliment, 
went on to move acordial vote of thanks to the manager and 
oflicers of the bank for their zealous and able services during the 
past year. In doing so he said: | wish especially to say how much 
i thnk your thanks are dus to the staff, and especially to our 
general manager. We see the work of the staff day by day and al! 
the inner working of the bank, and we, the directo 8, know 
how much Mr Astle especially has to do in the management. 
‘There are certain attributes which are especialiy necessary tor a 
gentieman in his position— a thorough grasp of the business of the 
bank, firmness ia dealing wih is, knowledge and experience which 
prevents heavy losses, and also absolute impartiality in dealing with 
customers. In all these points Mr As_le is pre-eminent, and we 
think ourselves lacky in naving him to bear the heavy responsi- 
bility which rests upon his shoulders. (Afplause.) 

le Drysdale: Allow me to have the honour ot seconding that 
resolu‘ion, Lean bear testimony to the great zeal and intelligence of 
the managers and various officers. L will mention one fact that 
has come to my knowledge evidencing the prudence of our man- 
agers. At the branch where I bank there has not been a bad debt 
made for four years. - 

The movion was unanimously passed, 

Mr W. Astle, general manager, briefly returned thanks on behalf 
of himself and his colleagues, remarking that it was a pleasure to 
receive these expressions of good will, and hoped the mansgemeat 
would continue to have them. 

A cordial vote of thanks to the cha’rman for presiding concluded 
the proceedings. 








LONDON AND YORKSHIRE BANK, LIMITED. 


The half-yearly general meeting of the shareholders of the 
London and Yorkshire Bank, Limited, was held on ‘Tuesday, the 
19th inst., at Cannon street Hotel, London, EF C ,Mr John Brinton 
presiding. There were a'so present the Right Hon. Charies B 
Stuart-Wortley, Q.C , M.P., Me John Mews, directors, and Mr J. 
A. Clutton-Brock, director and general manager. 

The Secretary, Mr L. E. Thomas, having read the notice con- 
vening the meeting, 

The Chairman said : Gentlemen—During the last few months, as 
you are aware, there has beeu a sudden aud unexpected ri-e in the 
Velue of money, which for some years has been cheap beyond all 
precedent ; and an important part of our trausactions has conse 
quently become more profitable than it had been for along time. It 
18 interesting to note that the partial failure of the harvests of 
the world seems to be the main cause of this increase in the 
value of money, since it has greatly augmented the drain ot 


| gold from Europe to the United States. It is also accounta”le 


for the terrible famine now occurring in India, which we may be 
sure the people of England will do all they can to alleviate. 
Yet so far as concerns this country, we may draw some vonsola- 
tion for the rise in the price of bread from tae thought thas our 
own farmers, whose patience has been sorely tried for so long, 
are at least the better for it. I should be sorry to say bow inaoy 
years have passed since the British farmer was las; able to sell 
his wheat at 40s a quarter. Often, I believe, he has had to content 
himself with half that price. Although the value of the leading 
commodities has in the aggregate not materially risea, if at all 
from the low level of a year ago, there has been, as the railway 
traffies and the Board of Trade returns abundantly tostifv, a 
steady and important revival of business. Foreign politics have 
no longer the threatening aspect they wore twelve months azo, 
and the only serious obstacle to trade appears to be the unsettied 
Condition of the labour market, which calls for a display of no 
ittle wisdom and great tact and temper on the part of both 
master and man if trouble is to be avoided. (ne may hope that 
the growing tendency to settle labour di-putes by arbitration wiil 
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gradually put an end to s'ruggles which can only end otherwise 
in disaster to both parties. One word of caution may, I think 
be also given in regard to the rapid growth of new ventures, 
about which ths public should certainly be on their guard. 
To come to our own affairs, | think you will azreea with us that 
the position of the bank is extremely gratifying. The old adage 
that Rome was not built in a day applies perhaps more to the 
buildiog of a bank than to anything else, and considering that we 
are not vet a quarter of a century old, we think our position 
m+y be regarded with unqualified satisfaction (Hear, hear.) 





-One or two complaints have reached us from shareholders that 


they have not been offered the new shares which the Boird under 
their powers have lately issued as stated in the report. We have 
at least two answers to give to this complain , both of which, | 

think, will be convincing to m st of you. It was a part of ou trust 
and an implied cond:tion when you created the capital, that the 
board should exercise the r powers as they thought fit in the best 

interests of the bank. ‘This we believe we have done to your 
ultimate advantsge, but I will explain to you. When we last 
met you here, we had really no intention of miking an immediate 
issue of shares, for not oaly wis our capita! aiready wholly 

sufficient for existing liabilities, judged by the standard of other 
banker, but money as you know w 8 unprofitable ; a change how- 
ever quickly came over the market, and so we were induced to 
give ear to the strong representations of our managers (who were 
in possession of a very large number of spontaneous applications) 
that it would be greatly to the advantage of the business if a small 

number were issued —[ say a small number because 14,000 is only 
a small fraction of 90,000, the hitherto existing issue. At first we 
only issued 12,C0), and had we offered them to you pro rife it 
wou'd only have meant two shares for every fifteen already held by 

you. ‘Then, again, at the time the board came to their ‘decision, 
the price of the o'd shares was £5 7s 6d, and as the new shares 
were issued at £5 5°, there would only have been a profit at tha 
time of 2-15ths of 2s 6d, or about 4d a share. We thought it 
doubtful whether you would even consider it worth your while 
to go to the trouble of taking up such a small number. Moreover, 
I really must lay stress upon the obvious advantage of the alterna 

tive course we have adopted. We have taken the very greatest 
trouble over the allotment, and we have not been able to satisfy 
more than between one-third and one-half of the applications. ‘The 
shares have been given exclusively to customers and persons who 
we have good reason to hope will become customers, and instead of 
increasing the holding of the existing large proprietary to only an 

infinitesimal extent, we have createda large numer of new holders, 
who, we are satisfied, bought the shares as a permanent investment, 
and will bring grist to the mill. (Hear, hear) ‘The directors are 
among the largest shareholders and we should have been very glad 

one and all, | c.n tell you, to have some more, but we have not 
allotted a single -hare to ourselves. (fear, hear.) It comes to 
this, gentlemen, that we cannot have our cake and eat it. If we 
had taken the shares, we should have lost 'he connection of new 
people, which we regard as valuable, Well, we have issued 
these shares, and by so doing we have increased the capit=! 
by £133,000, of which £35,000 is paid up We have also re 

ceived in premiums £33,590, £35,00) of which we have carried 
to the reserve, and we have set aside the sinall balance of £3 590 
as a provision for future losses and unforeseen contingencies 
against which, as we have frequently stated before, we make pro 

vision, as all other banks do, or ought to no. Our deposits continue 
to increase. I have received ano.her complaint to the effec’ that 
we have too much ca-h on hand and at short notice. Well, gentle- 
men, we have half a million, and although the amount is, I admit, 
in proportion to our deposits, much larger than that of many banks, 
[ think you will agree it is a fault on the right sile, and it is one to 
which we have before pleaded guilty. You will obs+rve that our 
cash and securities held for investment amount together to over 
50 per cent. of the deposits. These ifems are classed together 
because the securities are of the highest and most marketable 
character, and could be at once turned into caso. We have, how 

ever, to lament the constantly diminishing rate of interest obtain 

able upon our investments, the highest rate credited last half-year 
being 3} per cent.. and the average rate for the whole, 34 per cent. 

The bank premises account has increased by the purchase of a 
site at Dewsbury and the completion of our building at Scar- 
borough, but we believe th figure at which they stand is far below 
the present value of them, for apart from the fact th t we wrive 
down the amount from time to time, a large number of our free- 
holds were bought duriug the worst time of the depreciation in 
property of the kind. 

In regard to the item bills discounted and advances, | may assure 
you that our assets under this head are of the highest character, 
aod that the supervision of this department is of the very strictest 
kind. 

It is our custom to pay a larger dividend at the close of the year 
than in the summer, and for the sake of comparison, therefore, I 
would ask you to take tne profits of the whole year, and they work 
out at 12) per cent. upon tre old capital, as compared with 11% per 
cent. the previous year, which has ena>led us to make the usual 
additions to the reserve and also to give youan addition of a-half 
per cent. to your dividend. I have been asked whether the per- 
centage of our expenses is not rather high, but for the saxe of com- 
parison I have taken the figures of four among the leading banks in 
London doiag, like ourselves, a country business, and | find that 
their rate of expenditure in proportion to the net profits, after 
deducting interest and rebate, is 534 per cent., whilst in the case 
of this bank it is 53 per cent. I[ was rather surprised to find this 
to be the case, beciuse all the banks in question are very much 
older than we are, and you will understand that as you grow older 
and your basioess increases, the tendency is for the percentage of 
expenditure to diminish. 


rrr 








i 
+ 2 
; = 
4 
i 

a 






pu vans’ 


Rai 


> pe, aptier i ii 


. a TBE EZ 
SER neem amnesia gee mene 

























Se Pn arenes. | alread etree compen n, ah 


Sh sh ia taal 
ren 
_ 


Sn Die Li 


a 
Sed 


ee 


Rie 


ee ae ea 
























Fee eee ME OO ANE 


ee ee ee 


iE a PO ee ale apne” ~. 


| 130 


| 


} 


} 





|| results upon which we are congratulating ourselves to day. 
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I now beg to move: * That the report and accounts now sul.- 
mitted be received and adopted, and that a dividend at the rate of 
10 per cent per annnm, free of income tax, for the half-year ended 
December 3lst last, be and the same is hereby declared.” 
(Applause ) 

‘Tne Right Hon. C. B Stuart-Wortley, Q.C., M.P. 
pleasure in seconding the motion 

No questions being asked, the resolution was put to the meeting 
and unanimously passed. 

The Chairman: I beg to move that Mr C. 15. Stuart-Wortley, 
© C., M.P., be re-elected a director of the bank. In his presence | 
do not wish to allude to the services he has rendered to the bank, 
the value of his influence and also his capability, because, these are 
well known to many of you He has given assiduous service to 
the bank, and also as a sharcholder he is very largely interested in 
i118 welfare. 

Mr Mews. | have great pleasure in seconding the motion, 
resolution was passed unanimously. 

Mr C. B. Stuart-Wortley: | beg to offer you my sincere thanks 
for the honour you have done me in re-electing me to the 
directorate. Although my services have been described in unduly 
glowing terms, they have been rendered with regularity, and the 
discharge of which I find interesting to myself. 

Mr C.B. Edzar: | beg to move that Messrs Good. Son, and Co. 
be re-elected auditors of the bank for the ensuing year at a fee of 


150 guineas per annum Mr Weeks seconded the motion, which 
was unanimously adopted. 


Mr E. F. Coates: Gentlemen, 
the best thanks of the shareholders be given t) the directors for 
their conduct of the business of the bank durirg the past half-year. 
We have had our usual half-yearly s'atement from the chairman as 
to the position of the bank, and I am sure we re-echo his senti- 
ments when he tells us that the results are very gratifying to the 
board of directors. 1 can only say that it is very gratifying to the 
svarenolders to have had such aeport, and to hear such an excel- 
jent address as that to which we have listened to-day. There is 
more in this resolution | am now moving then at first catches the 
eye, for it says “their conduct of the business during the past 
half-year ’-during the past half-year the directors have issued 
new shares. Personally —and | think I am speaking on behalf of 
the shareholders present in the room—lI heart:'ly concur in what 
the directors have done in this respect. Much as we ourselves 
should !ike t> have had some of those shares, we must look at this 
matter not from an individual standpoint, but as a body of share- 
hulders. ‘The directors having issued those new shares to fresh 
propr.etors, who thereby will probably become new customers of 
the bank, have really and truly had our best interests at heart. 1 
heartily congratulate the board, in that they have not been tempted 
to earn a little temporary popularity among the shareholders by 
distributing those shares among the existing proprietors, and | 
hope in fu ure the directors will deal with such matters as they 
think best for the ultimate welfare of the institution. 


Mr I'arold Craven seconded the motion, which was carried with 
! 
acciamation. 


: | have great 


The 


‘The Chairman: On behalf of the directors an1 oa my own behalf 
1 thank Me Coates for his very complimentary expressions. and | 
value exceedingly the apposite manner in which he touched upon 
the question of the distribution of the shares. Whatever the 
temptation may have been —and we, the directors, were quite ready 
to show our value of those new shares by increasing our holdings 

we felt we should make a point in the increase of the proprietary. 
We again thank Mr Coates and Mr Craven for the handsome 
compliment they have paid to us, and it will be our endeavou: to 
deserve all the kind things which havo been said about us. 


‘The Chairman: Gentlemen, -May I direct your attention to the | 


following resolution: “ That the best thanks of the me-ting be 


given to the general manager, Mr J. A. Clutton-Brock, and also | 


to the branch managers and other officers of the bank, for their 
services during the past half year. Naturally, the labour in con- 
nection with the issue of the new shares has entailed a consider- 
able amount of work upon the staff, but, more than this. we bave 
found not only in the head establishment, bat also ia the branches, 
that thorough harmony of feeling and the determination to give 
their services with heartiness and capacity which makes us, the 
d:rectors, exceedingly gratified. We recognise this, and in passing | 
may say we endeavour to sbow it by those gratui:ies which from 


time to time we are enabled to afford from the resources of the 
bank. 


(Avplause.) Youin London conversant with City affairs 


know not only the great ability of Mr Brock. but his complete | 


strai,htforwardness. He, himself, is a very large shareholder. 


We give him our confidence, and this, in your eyes, means much. 
| ask vou to mark this resolution with the sense of your general 


feeling on the subject, and I will ask Mr Clu ton to say a few 


', words on behalf of himself and the staff. 


Mr H. C. Scott: I have great pleasure in seconding the mot'on. 


You, Mr Chairman, have known the general manager for many | 
|| years, and there is no one in this room whose opinion as to the 
|} quatitications of Mr Brock would carry greate: weighs. 
| great pleasure in followiog in your wake, and in endorsing all you 
| have said as to the abilities and qualifications of the general 


I have 


manager, which have in a great measure led to the excellent 


hear.) 


Mr. J. A. Clatton-Brock (general manager): Me Chairman, Mr | 


Scott, gentlemen,—We are very mucn obliged to you You may 


| be quite sure if, as the chairman has told you, the present and 


increasing prosperity of the bank is a source of gratification to the 
board, I cao confidently say that it is a source of much gratifiva- 
pm to those who are engaged every day in the week in promoting 
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, get into trouble for calling “a spade a spade.” 


_ time we are doing so, but any of you who know the City of London 


, [t is my duty to read to youa leiter which | have this morning 


a mis‘ake in allotting the new shares ai the price;” and he asked 


a think that it would have been to the advantage of the shareholders 
I have pleasure in moviog that | 


_ wan’ you to understand that, and | will illustrate it 


_ of stock at £200 to the existing shareholders, 


, also to the small portion of 1897 already elapsed. 


, Board of Trade Returns for 1896. 


(Hear, | 


was glad to say that the London and Midian] Bank was in @ 


, balance-sheet and a very gratifying report. 
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its prosperity. I will only say in regard to myself, that I feel 
exceedingly obliged to the chairman for the way in which be has 
spoken of me and | think in reference to his 8 atement that | was 
straightforward, he has said what is true. | can tell you | often 


With regard to what Mr. Scott has said about our offices, that is 
a matter which is continually engaging our attention We have 
been almost for years looking out for offices, and at the present 


are aware how very hard it is to get any leasehold that you want. 


r ceived from one of our original and most respected shareholders 

a gentleman who holds a large nu.nber of shares, Mr. Duncan J. 
Kay. He says: “ Whilst I am glad to see the increased prosperity 
of the bank, I cannot help thinking that the directors have made 


me in case the subject was mooted at all to let the meeting know his 
opinion. Now. gentlemen. if you will allow me for one moment, | will 
forget that I am the chief manager and a director of the bank, and | 
will just say a word or two purely asa shareholder. 1, myself,am also 
like Mr Duncan Kay, an original shareholder of this bank. I have 
seen the shares at a very low price, and I now see them at avery 
high price. Ofcourse, 1 have had something to do with advising 
the Board as to how they should deal with this issue of shares. 
Now I cannot help feeling that it is a very mistaken view on the 
part of any shareholder and on the part of Mr Duncan Kay to 


if these shares had been directly issued to them. (Hear, hear.) The 
chairman has almost proved that by whathe said. It is really a ques- 
tion of casting your bread upon the waters. Iostead of pocketing a 
smalldirect profit upon an infinitesimal! number of shares, you get 
profitia another way by increasing your business. (Hear, hear ) Now | 
We w ll take 
£100 of stock in the bank and we will say thas we issue that £100 
Now as we are pay- 
ing 9 per cent. we have got to pay £9 a year upon that £100 ot 
stock, and we have £200 to employ. If we can employ tha: £200 
at 3+ per cent. on the average, partly in the business, partly in 
securit'es ; some of it we have got to keep in our till, but if we get 
—which is taking rather a glowing view in these days — 34 per cent 
upon each of these £100, we arrive at £6 10s. ‘Taka this from £9 
there remains £2 10s, which we have got to find as a dividend upon 
that £100 of stock, and that £2 10s has got to come out of your exis: 
ing earnings, and it, therefore, diminis ,es the amount that we have 
available for dividend upon the old stock. But ifwe issue that £10u 
to a gentleman who says: “ Well, [am notan existing shareholder, 
but ft will bri g youan account if you give me this stock,” acd 
perhaps he bas a friend who will bring an account: he is a gentl: 
man who lives down in the neighbourhood of our branches where 
he is able to bank with us, and he wants the stock and he says 
‘“Give me the stock and I will g ve you business: I will support 
ycur bank and send my friends to it,” acd if w: are sa isfied our. | 
selves that the result of that will be tha, his influence is worth to 
us at least say a deposit of £200 and if we emplov that £20) ata | 
protit of 1} per cent. per annum, we arrive at £2 10s, which is 
what we want. (Hear, hear.) In that wav we do not damage the 





_fucure prospect of earnings upon the old stock by the issue of the 


new stock. Now you see what 1 mean; we do not get a snatch 
profit upon tuose s.ares by taking them ourselves, but we throw 
them away ; we cast our bread upon the waters, and we get a 
better profit in the end; this is at lease what we expect will be 
the case. (Applause.) 


Toe proceedings then terminated. 


THE LONDON AND MIDLAND BANK, LIMITED. 

The general meting of the shareholders of the above bank was 
held yesterday, at the Canoon street Hotel, E.C., Mr William 
Graham Bradshaw, deputy-coairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, af.er expressing regret at the absence, through indispo- 
sition, of the bank s esteemed chairman, Mr J. D. Goodman, ant 
the loss from the board, through death, of Mr James Whitehead, 
went on to remark that when the directors met the proprietors 


last year they were full of hope that trade was about to improve, 
, and he was glad to say they were not disappointed. That improve- 
With regard to the general manager, you know well the | 


thoroughness with which he gives his attention to the affairs of the | 
| bank. 


ment proceeded at first with s!ow and hesitating steps, owing to 
political disquietude in Suh Arica, America, and Eastern 
Europe, but alterwards more rapidly until there was no doubs what- 
ever that there had been @ great improvement in trade throughout 
the country. They had a striking evidence of this in the returns 
of their banks, which showed that the turnover of accounts in various 
centres where the bank operated showed a marked advance. This 
improvement, he was glad to sav, applied not only to l+st year, but 


. Further evi- 
dence of this, too, was to be fouod in the great increase in the 


After commenting on industries 
carried on in the centres covered by the operations of their bank, 
such as those of cotton, woollen, and wo sted goods, the chairman 
alluded to the very large demand for cycles aud their accessories, 
resulting, he said, in great prosperity to the manufacturers aod to 
the various industries grouped around the trade. The 25 per 
cent. Bank rate, which had continued so long was at last raised ; 
bankers’ balances were no longer a drug upon the market. He 


position to at once take advantaze of this improved state of things, 
and the result was that ths directors were able to bring what he 
hoped they would agree with him ip pronouncing a very satisfactory 


1, (Loud applause. ) 
The profit on the half-year amounted to £119,983, that was 
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to say 22] per cent. upon the capital of the bank, | 
(Applause.) In the previous period the profit was £87,414, | 
or 18; per cent. on the capital, making for the year 


£209,697, or 205 per cent. upon the capital of the bank. He 
thought they would agree with him that this was a very satisfac 
tory result. (Hear, hear.) Putting it ia another form, the bank, 


he said, had been accustomed for some years to pay 15 yer cent., | 
and the surplus over 15 per cent. for the past half-year was no less | 
a sum than £47,000, and for the previous year £13,717, against | 
(Applause.) If. 


£11,215 for the half-year ending December, 1895 
he gave them the figures for the year the surplus over dividend 
this half-year was £54,404, whereas in the previous year it was 
only £17,258, and that was a result which was arrived at after 


writing off every bad debt and mating ample provision for any | 


contingency. (Hear, hear.) That the dividend was easily earned 


was shown by the figures placed before them. 


besides that to give a bonus of 1 per cent., making together 16 per 


cent. for the year, and in addition to that they had made the | 


following appropriations amounting in all to £30,C00—£10,00) 
had been written off bank premises account, £10,000 had been put 
towards the establishment of a pension fund—(applause)—and 
they carried forward an additional sum of £10,000, making in all 
£40,213 carried forward. 
carried forward had been the policy of the board for many years, 
and had repeatedly received the approval of the proprietors. 
was sure the existence of such a substantial sum, available as it 
was for any purposes of the bank, was a visible token of strength 
and a source of confidence to all. 
the bank would show them that the London and Midland was 


in a position tc take advantage of the improved circumstances | 


under which it had been working. The capital and reserve, 
which stood last year at £983,200, had been increased this year to 
£1,054.625; the reserve fund, which stood last year at £700,000, 
this vear was £750,000. The capital was held by 4,314 shareholders, 
and the inerease in each case was wholly attributable to the 
Carlisle City and District Bank amalgamation. Commenting in 
detail on the other salient figures of the balance sheet, the chairman 
pointed out that the bank’s growth of business during the past year 
amounted to nearly two millions sterling. (Loud applause.) 
he added, was very satisfactory, and showed the increasing con- 
fidence which was placed all over the country in the London and 
Midland Bank. The liquid assets of the bank represented 54 per 
cent. of its total liabilities, showing a strong and safe position. All 


the investments of the bank were of a very high character, and | 


represented very much higher value than the amounts at which 
they stood in the books ot the bank. ‘The proprietors would like 
an assurance from him that the money lent by the bank had »een 
loaned with discretion and placed in safe hands. ‘The directors 


were never in a better position to be able to give this assur- | 


ance in the most unreserved and unyualified manner. As 
to the future, he was glad to say that the ciouds which overhung 
the horizon this time last year had nearly passed away, and the 
bank might look forward to carrying on its business certainly in 
quiet times. The London and Midland was never in a better 
position to meet adverse circumstances, and also to take 
advantage of favourable conditions. He moved the adoption of the 
report. 

Sir Thos. Roe and othcr proprietors referred in high terms to 
the directors and the management in general. The report was 
unanimously adopted with acclamation, and cordial votes of thanks 
to the directors, the general managers, officers, and staif of the 
bank, as also to the chairman for his able statement, were also 
unanimously passed. 


THE LAW DEBENTURE CORPORATION, LIMITED. 


The seventh ordinary general meeting of the Law Debenture 
Corporation, Limited, was held yesterday at Winchester House, 
Old Broad street, E.C., Mr Stanley Boulter presiding. 

The Chairman said: Gentlemen,—We have met here to-day to 


discuss the seventh balance-sheet and report of this corporation, | 


Seven years is a kind of probationary period with which lawyers 
are very famuiar,and I hope | am expressing your thoughts and 
those of absent shareholders when I say that the business of the 
corporation during these seven years has not been uns:tisfactory 
(Hear, hear.) During thai time we have paid an average dividend 
of 5 per cent. on the ordinary shares. We have put on one side 
reserves of £33,241, and we to-day present to you a report which 
recommends a dividend of 7 per cent., and shows a substantial 
surplus beyond that dividend. And it is @ source of great 
pleasure and satisfaction to your board to find that this year's 
report is quite the best which they have been able to present 
to you. (Applause.) Now, I want particularly to catl your 
attention to the very strong position which the balance-sheet 
indicates we are in. You will notice that our paid-up share capital 
and debenture stock together amount to £852,000. Of that we 
have £176,000 at the bank, £121,000 temporarily invested in Indian 
and Colonial Government securities, and of the £271,425 loans on 


securities the larger portion is lent for periods not exceeding one | 


year. Of the £318,234 invested in debentures and bonds all are 
valued in the balance-sheet well within their realisable value, and 
indeed could, beyond any doubt, be readily sold at a profit, There 
18 not a single investment or loan which gives us & moment's 
anxiety, and out of our total capital of £852,000 the amount on 
which interest is in arrear stands in our books at less than £2,700, 
and even this we cou.d realise at a higher price if we thought fit 
to do so. (Hear, hear.) Now our busicess, as you know, 
consists of two main parts. First, the making of loans upon 
debentures, and, secondly, the negotiating of debentures, 
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The bank was | 
enabled to recommend a dividend at the rate of 15 per cent., and | 


The accumulation of this large sum | 


He | 


His allusion to the profits of | 


This, 
| public who seek investments for their savings 


| at which we issued it. 
| have taken considerable participations in public issues made by 
| other large finance houses, and we have done so on precisely the 
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which includes the making of public issues of them. During 
the first few years the former was ‘he larger part of our 
business, but with the decline in the value of monev, borrowers 
have found it more convenient to irsue their debentures to the 
and we have taken a considerable and = an 
entirely successful part in assisting them to do so. And our 
profit of tre past year has been largely augmented by com- 
missions on such transactons. | venture to thnk that this 
portion of our business will grow, for it is evident from tt e large 
applications which are made for debenture stocks issued bv this 
corporation that we possess the entire confidence of the investing 
public. It would certainly be strange if it were not so, for our 
issues have proved to be a uniform and uninterrupted record of 
success. Let me remind you of what our issues have been. 
Uur first prospectus contained an invitation to you and the public 
to subscribe to £500,000 44 per cent. debenture stock of Ind, 
Coope and Co. Those who responded to our iuvi'ation have the 
satisfaction of seeing that debenture stock now stand at 122. 
Then we issued Arnold Perrett, and Co.'s debenture stock, which 
stands to-day at 108 We next issued the £250,0004 per cent. 
prior lien debentures of the corporation which owns this building. 
We offered the debentures at 97, and a large portion has already been 
redeemed at par, and the remainder is quoted at 101. We assisted 
the Savoy Hotet to consolidate its mortgage indebtedness and to 
acquire the freehold of the hotel premises by making an issue of 
their £200,C00 4 per cent. first mortgage debenture stock, which 
to-day stands at 115. In 1825 we issued the 45 debenture stock 
of the Oldfield Brewery, which now is quoted at 106, and we 
have during the past year invited applications for the deben- 
ture stock of Joho Fowler and Co, the well-known locomotive and 
implement makers of Leeds, which is quoted at 106, and last y, we 
offered the public the 4; per cent. debe ature stock of Robinson's 
Brewery at 102), and those who took the stock have the gratifica- 
tion of seeing their investment quoted in the Stock Exchange 
listat 112, or 10 per cent. premium on the issue price. Now, 
gentlemen, in the face of such results it is m+nifest that our 
shareholders and the investing public have every reason to be well 
satisfied with following our lead. I will give you a practical 
illustration of the value of the assistanea of this Corporation to 
companies which desire to raise debentures, as well as to. the 
Some time avo 
we were asked to purchase an issue of debentures with a view to 
our offering them for public subscription. We were to!d that an 
abortive issue of the same debentures had previo.s!'y been made, 
and that the concern had failed to induce the public to sub 
scribefor them. We looked into the mate: and were satisfied 
the debettures were well secured. We obtained an independent 
valuation, which confirmed the previous one, and accountsnts 
selected by us made a satisfa: ory report as to the profitable 
nature of the business. We became trustees for the debenture 
holders, purchased the stock, and made a pubjic issue of it. Now 
mark this—the debenture issued by us carried a lower rate of 
interest than it carried when the abortive issue was made, and 
notwithstanding this, the issue when made by us was largely over 
subscribed by insurance companies and the public, and it now 
stands at a very substantial premium. (Hear, hear.) The 
incident gives a practical example from two points of view of the 
utility of your corporation; on the one hand our assistance to the 
borrowers is seen in the fact that we not only enabled them to raise 
debenture capital, which they had previously failed to do, but we 
gave them the furtber important assistance of raising it at a lower 
rate of interest. On the other hand our connection wi'h the issue 
has been of as:istance to the public, for it induced them to take up 
a very sound security, and t:at they appreciate this is seen in the 
selling price of the stock being many points higher than the price 
In addition to the issues made by us, we 


same terms as those upon which ‘they have taken the business 
This has proved entirely satisfactory. In addition, we have taken 
lines in debentures where we have not actually made the issue, 
but where we have either acted as trustees or had other means of 
satisfying ourselves of the sound nature of the business And 
altogether, in one way or another, we have made a profit which, 
as | have said, again allows us to distribu’e a dividend of 7 per 
cent. on the ordinary shares. (Applause.) I shall probably be 
anticipating some remark from the other side of the table if I refer 
for one moment to the large amount of cash in hand and gilt-cdged 
eecurities, upon which, of course, we are only receiving a low rate 
of interest. We have more than a quarter of a million s erling 


available for employment at a few days’ notice. And I 
hope we may continue to do business with equal success 
and with equal liquid resources. One great feature in our 


success is the fact that whenever our Corp -ratioa is approached 
with @ proposal the people who come to us never waste their 
time in inquiry whether we have money at our disposal. We have 
never had to refuse sny business because our resources were in- 
sufficient, and | hope we never shall. As we réceive participations 
in business done by other issuing houses, so we are happy to split 
up our risk by offering similar participatiors in business done by 
our corporation. and we find no proposal too large for us, because 
we are able to share a large business with friends whe are always 
willing to join us. You will not‘ce that the fees the corporation 
receives for acting as trustees for debenture-holders contir ue to 
satisfactorily expand, and now amount to £1,692, which is more 
than one third of our entire management expenses. I hope, when 
the public more fully realise how important it is that tru-tees for 
debenture-holders should be independent and experienced in such 
business, thas the item I refer to will largely increase, There never 
was atime more than the present when strong trustees without 
conflicting interests were necessary to represent those who sub- 
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The schemes of reconstruction which 


lam able. | make my humble protest, are ove and all brought 
about to despoil the debenture-holder, who always goes to the wall, 
and to benefit the shareholders, who are always represented by the 
boards of directors, and too often assisted by the silenee of the 
trustees. Only a short time ago I was interested in the affairs of 
a company where a scheme of recofistruction was passed, which, in 
my opinion, unduly benefited the shareholders at the expense of 
the debenture holders. The trustees for the debenture holders did 
nothing to protect the debenture holders. It may be they thought 
the scheme wasa good one, but it is evident that their intevests 
and duty were in conflict, for they were the holders of a great 
proportion of the shares of the company which was being recon- 
st-ucted, and which in my opinion have been too favourably 
treated. (nly last week lat endec a me>ting of the representa- 
tives of some of the trust companies to o ganise a resistance to an 
attemp* which for its b Idness surpasses anything in my experi- 
ence, to coolly cut dowo the rete of interest of the debentures of 
foreign railway, from 6 to 44 per cent., although the railway is | 
earning more than sufficient to pav the full 6 per cent. on the 
debentures. I hope the attempt will be defeated, but it will not | 
be by reason of the efforts of the trustees who are entirely passive, 
but because luckily one or two trust companies are determined 
to stop such injustice to the debenture-holders. (Applause.) If 





it were not 80, | have no doubt the scheme would be forced through. ' 


There is no power whatever to reduce the rate of interest, but the 
usual pernicious scheme of reconstruction is brought into play, 
and, as usual, entirely for the advantage of the shareholders of the 
undertaking. 

Gentlemen, | have said something in the nature of a retrospect. 
I am not going to be betrayed into a forecast. A great deal 
depends upon the Money market. Yesterday the directors of 
the Bank of England, as you know, reduced the rate of discount 
to 35 per cent., and 1t seems difficult to see how even the present 
bank rate can be maintained, unless an outlet is found for the 
savings of this country, which are computed at £200,000,0C0 a year. 
| can see no indication of any new demand for such considerable 
sums of money which are daily accumulating for investment. The 
English public are not likely soon to forget that two months ago 
nesriy one-half of the voters of the Uoited States were in favour 
of a policy of anarchy and spoliation; nor have they forgotten 
the fraudulent exposure of the great American railroads, which 
have recently been the subject of investigation. As to South 
\merica, if 1 were to appeal to my colleague, Lord Farrer, who is 
chairman of the Argentine Municipal Loans Committee he would 
tell you that no signs of a proper recognition of the claims of the 
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_mously, and the proceedings terminated with the usual vote of 


LL 


creditors of Argentine cities have been forthcoming, and in such | 


circumstances I-nglish investors are pot likely to advance more 
money to that State. (llear, hear.) Brazil is tottering under the 
pernicious finance ot her democracy, and no surer indication of un- 
rest in that RNepubic is seen than the fall in the exchange to 8d, 
which it touched the other day, as against 27d, which it used to be 
in the days of the Empire, when the nation’s finances were honestly 
and prudently managed. I say, therefore, that there seems to be 
no immediate field for the investment of capital in large amounts, 
and therefore, | should not be surprised to see very cheap money 
again, and a corresponding rise in the price of what are called 
gilt-edged securities, but I guard myself against any definite 
opinion, or | might find myself in the position of a Governor of the 
Bank of England who stated that he thoug 1t Consols too high in 
price at 103, and they went straight away to 114. (Laughter.) 
The real truth is that in finance, as in everything else. the unex- 
pee ed always happens, but you may rely upon our keeping our 
funds as |.quid as possible, so as to be ready for any comingency 
and for any favourable business which is offered to us, I have 
been urged by some of our influential sh+reholders to endeavour 
to do something to reduce the large uncalled liability upon the 
ordinary shares, and to formu ate a scheme for getting rid of the 
founders’ shares. (Hear, hear.) The latter is a very thorny 
question, and | doubt whether the ordinary shareho'ders would 
look upon it with favour. But es regards the desire to reduce | 
the uncalled liability on the ordinary shares it has my comple‘e 
sympathy. We really do not require so much unca'led credit 
unless we issue the maximum amount of our debenture stock, 
viz , £800,000. We might reduce our uncalled capital £5 a share, 
and yet give to our debenture holders the same vroportion of 
security for the present iseued debentures, viz., £450,000. as they | 
would have if the whole £800,000 debentures were issued, and 
they would still be secured as they are now beyond almost the 
possibility of loss. However, the subject was not an easy one, 


, and I only reter to it to day so as to assure our many shareholders 


———— 





who have views on the subject that it will not be lost sight of. If 
we could see our way to reduce the liability, 1 quite appreciate 
the fact that our shares would considerably rise in market price 
After expressing the great regret the board felt at the resignation. 
through i'l-healith, of Mr Markby, the Chairman formally moved 
the adoption of the direc‘ors' report and statement of accounts, 
and that the following dividends be decla-ei: —A dividend 02 tue 
preference shares of 43 per cest. per annum, less income tax, for 
the half year ending January 31, 1897. and a dividend of 7 p:r 
cent.. less income-tax, on the ordinary shares, and a dividend of 
£27 7s. 7d. a share on the founders’ shares. (Applause) 

The Right Hon. G, J. Shaw-Lefevre said he had great p'easure 
in seconding the motion for the adoption of the report which had 
been so ably and fully made by the chairman. He thought what | 
had been said by the chairman, and also the report of the corpora- 


company had risen in stability and importance during the year 
. which had passed. 


tion, would be eminently satisfactory, and would show that the | but well-considered and cautious methods always inspire confidence, 


and will best tend to placc the institution on a firm and permanent 
He ventured to think that there was no com- | foundation. 


ny in the City of London which stood in a higker and more (| 
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stable position. The chairman had alluded to the increase in the 


daily make their appearance in the City, and against which, when | reserve fund. He stated that it amounted to no! ss than £33,000, 


and it was satisfactory to know that more than half of that wag 
the absolute property of the ordinary shareholders, without any 
claim upon it on the part of the founders. But in addition to this, 
there was a further reserve in the increased value of the securities 
of the corapany beyond the amount at which they stood in the 
books. It would not be right that he should mention what this 
was, but it was sufficient for them to know that it amounted to a 
very considerable sum. And it was also the fact, as stated by the 
chairman, that the investments were of the first class, and he 
believed there was not one which at this moment was not in excess 
of the amount at which it stood in the books. He begged to second 
the motion, and with the utmost confidence that it would meet 
with the approval of the proprietors. (Applause ) 

The motion for the adoption of the report was carried unani- 


thanks to the chai:man. 


INSURANCES CORPORATION, LIMITED, 


The (statutory) general meeting of the Corporation was held on 
Thursday at Winchester House, E.C., the Eon. Sir Ambrose Shea, 
K.C.M.G,, the chairman of the company, presiding. 

The Secretary (Mr Robert Cooper) having read the notice con- 
vening the meeting, 

Tbe Chairman said: Gentlemen, as you are aware, this is the 
firs: sta'utory meeting of this corporation, and, like all other 
similar observances, is regarded as a formality, the time being but 
four months since the company came into existence. In accord. 
ance with the usual rule, no resolutions will be proposed, and we 
should have kept ourselves within the recognised limits on this 
occasion, but that some exceptional ¢ rcumstances have recently 
arisen which caused adverse criticism in the Press, and natura'ly 
may have awakened a sense of disquietude in the minds of share- 
holders, and we therefore readily avail ourselves of this opportunity 
of layiog before yor a statement, which, we feel assured, will 
satisty you that the integrity of the enterprise is not affected by 
the un'oward events to which I have referred. We went toallotincnt 
on November 10, withasubseribed capital of £100,000 andatthesame 
time that we went to allotment, as we deemed it desirable to increase 
the subscribed capital of the corporation as much as possible, at 
least until the first issue of £250,000 was fully applied for, we 
agreed to give to the Contract Agency—the company which pro- 
moted our corporation, and which is represented by Mr Thomas 
Fenwick —a call at par fora limited period of the balance of the first 

ssue, subject to our paying a brokerage of 6 per cent. This will 
explain to you how it came about that the Contract Agency became 
entitled to deal with the shares of this corporation. The reasons 
which actuated us in giving this call were that we believed that 
the Contract Agency, owing to the machinery at their disposal, 
were able, as they represented themselves to be, to place a con- 
siderable block of those shares, but we certainly never agreed that 
apy prospectus should be issued without our sanction, nor should 
we for one moment have been parties to such a proceeding. It 
was quie in order for them to have disposed of these shares on 
their own account, but, moved by some extraordinary impulse, 
they issued a pew prospectus, in the name and under the 
apparent author'ty of the directors, offering shares at a pre- 
mium of £2 each. The inference was unwarranted and decep- 
tive, for the shares had not reached any amount of premium. 
the directors were astourded at this publication, and a 
special meeting was convened at the earliest moment, when 
the conduct of the promoters in issuing this spurious prospectus 
was repud'ated in severe terms, and an order was given that any 
moneys that might consequently have been pad into the bank 
shou'd be refunded to the parties these procescings being com- 
municated to the Press in due course. The publication of the 
prospectus, Lowever, involved such yrave issues, that the board 
felt une occasion should be more signally marked, and deemed it 
imperative that Mr Fenwick, who had been the actor in this trans- 
action,and who was a director of this corporation, should be retired 
from this position, and he accepted the decision of the board. It 
h-s been suggested that the movements of the directors in this 
case were wanting in promptitude, but, as several of the members 
live at a contiderable distance from London, some delay was con- 


| sequently incurred, but they fully appreciated the necessity of a2 


early explanation, and not a moment was lost in affording it. It 
has been critically suggested that the business was at first con- 
ducted on the promoters’ premises, and though we confess this led 
to unexpected difficulties, it was for a time unavoidable, pending 
the preparation of the permanent offices in Bishopsgate street, 
where the necessary discipline is now in force. We do 
not complain of the strictures that have appeared in the 
Press, for the unexplained position had an ugly look, but in 
the light of the facts now presented we trust we rhall have 
an example of that spirit of justice that is the proud boast of our 
British Press. We are aware that, in /imine, exception was taken 
in sowe quarters to the feasibility of our ente prise, but these 
misgivings do mot necessarily rest on valil grounds. There is- 
nothing new in our proposals, and some of the most successful of 
the insurance companies were Suilt up on the same lines. loferior 
business or cheap rates will be strictly avoided, and in all our 
operations the obligation of safeguarding tho interests of the 
shareholders will be the controlliog principle. 


This course of 
procedure will doubtless restrict the busine:s for a time, at least, 


Mr Fortune wished to ask what position Mr Curtis occupied with 
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ard te the corporation. He had seen ac.rcular which was sent out 


to tke original shareholders in the corporation. telling them that 


the directors were about to issue shares at £2 premium, and if 
they did not subscribe within so many days the opportunity would 
be jost. The Chairman: It was a fraud. The letter was never 
authorised by the board. ‘T. Curtis,” who signed these letters, 
| understand, is a young woman. (J.aughter.) The appointment was 
mever recognised by the board. In reply to a few remarks, he said : 
There is not @ director who is not now a shareholder. At the 
outset all the directors did not hold shares, as by the articles of 
association they were not required to do 80. I looked upon that 
as a false position, and accordingly all the directors took shares. 
A shareholder asked how many shares had been issued. The 
Chairman: Ten thousand. A Shareholder: Does that ioclude the 
holding of the Contract Agency? The Chairman: They hold no 
shares A Shareholder: Will you tell us how many shares the 
directors hold at the present time? The Chairman: Any share- 
holder can see the register at the office of the company. The 
directors have done more than is required by the articles of asso- 
ciation. The Chairman then declared the meeting closed, one 
shareholder remarking that he thought the sooner they wound up 
the company the better. 


GOLDEN LEASES MINING COMPANY, LIMITED 


The statutory general meeting of this company was beld on the 
18th inst., at the offices, Tarogmorton House, under the presidency 
of Mr James Blackwood. 

The Secretary (Mr J. Richardson) having read the notice con- 
vening the mee ing, 

The Chairman said that after the allotment of the shares the 
first business of the directors was to take over the property. This 
was done in the us ial way, through their solicitors in Australia, 
and (he preperty was now vested in the company. The next question 
which the directors had to consiaer was the class of machinery 
to b» erected with the view of getting crushings and returns. 
The directors engaged an engineer in Australia to advise with their 
manager, Mr Ryan, whether the time had arrived when they 
might safely erect a battery. That gentleman advised them to 
postpoue the matter until an ample supply of water was assured 


‘Their intention was to erect a 10 stamp battery, and the moment | 


they were informed that they had sufficient water they would 
place their order for the battery. 
dificulty about water arise, they would probably have to adopt some 
dry process, or utilise a large catchment area on the property. 
Within a mile of the property they had a railway; therefore, 
when their machinery was ready it could be shipped to Fremantle, 
thence conveyed by rail, and landed within a mile of the property. 
One of the latest advices from their manager, dated October 14, 
stated: —‘‘The shaft on main reef is now down 50 feet, and for 
the last 30 feet we have been sinking through solid formation, 
which is running parallel with the main reef on the footwall 
side. This gives excellent dish prospects, 1 oz 2 dwts 12 gr per 
ton, and is looking better as we get deeper; have staried main 
underlie shaft three chains south of north boundary, and the 
work is progressiog most favourably. The stone we are getting 
from leader near big dyke averages over 3 ounces per tun. | 
estimate we have 
OVER 500,000 TONS IN SIGHT. 


at present on this lease’’ As far as his experience of Western 
Australia went, there was a little disposition to take a too sanguine 


} 
| 





In the meantime, should any | 


HARBINGER (GIPPSLAND) GOLD MINE, LIMITED. 


The first ordinary general meeting of the above company was 
held on Monday, at Winchester House, Old Broad street, E.C., Mr 
KE. J. Hartley presiding. 

The Secretary (Mr A. Mackay) having read the notics convening 
the meeting. 

The Chairman said: The Harbinger Gold Mine has from the 
beginning been locally regarded as one of great potentialities. Io 
is situated in that remarkable auriferous belt, eighty miles in 
extent, in North Gippsland—probably the richest belt of auriferous 
country in Victoria, which has continuously, during a whole genera- 
tion, yielded unfailing returns to adjacent companies like the Long 
Tunnel, the Long ‘Tunnel Extended, New Loch Fyne, and a number 

of others of lesser fame. Although these mines have, in the aggre- 
gate, paid dividends approaching in amount to £2,000,000, their 
| visible prospects are to-day greater than ever before, and their 
| shares are steadily rising in value. Some of these mines are work- 
ing at great depths, and the Long Tunnel is now opening out to a 
depth of 2.400 fc. If the discoverers of the Harbinger, twenty- 
five years ago, bad been men of capital instead of working miners, 
| its subsequent records would probably have been upon exactly 
| parallel lines with those of the mines referred to; for with capital 
| and systematic working similarly applied the now known fact of 
| the possession by the Harbinger of the same inexhaustible source 
of wealth, viz, the great diorite body, would have been demon- 
| Strated many years earlier. After referring in detail to the primi- 
| tive and wasteful methods of the discoverers of the Harbinger and 
their successors, the Coairman went on to remark that the late Mr 
| MeDougall—one of the ablest and most experienced miners in 

Victoria -to whom the property was transferred, had the highest 
| possible opinion of the value of the mine, this confi- 
| dence also being firmly entertained by his family, who would 
} continue to hold a _ large interest in the property. 
| Proceeding, he said: The area of tbe property is about 60 acres, 
and the strike of the lode has a length through the block of over 
half a mile. The mine is situated on the steep slope of a range 
850 ft. to 900 ft. in height. Five tunnels have been driven on and 
| into the lode, which has only been partially worked io any of them, 
| leaving payable stone in the face. No.1 is 95 ft. below th: surface. 
| The average width is 3 ft. and the average yield is 22 dwis. per 
ton, No. 2 is 205 tt. from the surface. ‘I'ne lode here splits into 
| the eastern and western legs of the reef. ‘The eastern ley carried 
splendid gold, showiog as high as 4 ozs. per ton in some places. 
Both legs together average from 1 oz. to 22 dwts. per ton. No.3 
is 315 ft. from the surfa_e, and averages the same as No 2. No.4 
is 330 ft from the surface, and has been worked with a similar 
result. No.5: Part only of the eastern reef has been worked in 
this tunnel, and that wivh satisfactory results. ‘The west leg has 
not yet been touched. ‘This tunnel is 623 ft. from the surface and 
‘ 233 ft. below No. 4, and is stillall unworked for the whole 233 ft. The 
lode has got into the diorite dykes, and the reef is going very 
strong under fcot. ‘Lhis tunnel is nearly 2,000 ft. lonpy, and the 
| lode averages 3 ft. The two batteries formerly in use at dillerent 

levels are now combined. ‘Tha crushing powers of the combined 
batteries considerably exceed 200 tons per week ; but with a better 
| equipment of machinery, which is now in course of erection, the 
mine will be capable of crushing 500 tons per week. Wool and 
water are plentiful and easy of access. As to the resu'ts during 
fourteen years of the active work of the mine there was raised 


| 14,750 tons of stone, which yielded over 15,120 ounces of high- 


| grade gold. 


view of things; but. personally, he would be quite sati fied if they | 


got only 190,000 tons of an averaze value oc one ounce or two 
ounces per ton. He did not think he had anything else to say, 
but would be pleased to answer any uestions 

Mr. F. Trischler, in moving a vote of thanks to the chairman 
and directors, said there was one thing in connection with 
the chairman's speech which deserved their commendation, and 
that was the caution which the board hid shown in not ordering 
machinery for treating the ore. 
with mining in Western Australia and elsewhere knew perfectly 
well that one of the most important thingsa board had to deal with 
was to decide upon the most economic and businesslik* process for 
extracting the gold. 
engineers closely identified with West Australian goldtields, and 
also from what he gieaned from literature which reached his hands, 


Mr Ainsworth (the district Ciovernment mining 
surveyor) certifies: ‘“ Lhe gold is of high value, up to £4 2s 6d per 
ounce.” latwo years the mine yielded a profit from No. 1 tunnel 
of £165,000. ‘Toe late Mr McDougall realised a net profit of about 
60 per cent , after putting in and working No. 2 tunnel. Mr Kae 
(the manager) reports that, as all the stone crushed from the 


| surface to the present depth has averaged over 1 ounce per ton, 


and as the lode going down underfoot is very strong, ths mine 


| may be expected to yield handsome returns for at least the 


All of those who were familiar | 


| well. 


From what he had heard from mining | 


he was perfectly certain that the divectors were right in adopting | 


& very conserva'ive policy as to the machinery to be erected. 
The chairman had referred toa property with which he was con- 
nected, which contained a formation which in itself carried reefs, 
and he (the speaker) would like to mention a similar incident. 
He represented a compiny which was developing a very large 
property, not far from what was known as the | O U Mine. That 
property contained very valuable reefs of considerable size, giving 
many ounces to the ton. Those reefs were embedded in 
A VERY PECULIAR FORM OF CEMENT, 

and for curiosity sake they were roughly assayed, and gold was 
discovered. A large sample was sent home to the company, and 


they triel in the office to discover gold and failed. ‘They after- | 


wards sent the sane stuff to Messrs Johnson and Matthey, and 
they returned a yield of 2 ounces 18 dwt. to the ton. 
Y & most reliable expert that there were thousands upon thousands 
of acres of this cement in West Australia. He might mention the 
Present ascertained length of the auriferous area of Western 
Australia was over 1,500 miles, which exceeded the auriferous area 
of the Rand by somefhing like 1,200 miles; therefore, he thought 
ré was a remarkable future for West Australia 
Mr Pollock seconded the motion, which wis agreed to. 


He was told | 


next twenty years, and, further, that with the new conditions 
as to equipment the reefs left in the upper tunnels should pay 
‘Tne vendors have expended upwards of £19,000, principally 
in development work. ‘This expenditure has both confirmed the 
existence sf and made available for future operation the great and 
hitherto untouched permanent body referred to by Mr. Ainsworth. 
Mr. Kae also, ia his report dated beptember 13 last, states that as 
the company holds all the ground to the west and dipping to the 
north, it is impossible to say how many years’ work is below the 
present tunnel, A further expenditure of, approximately, £2,000 is 
now being made to provide additional machinery, as Mr. Rae 
cervifies that at leass four years’ crushing is in sight. Simul- 
taneously with taking out and crushing the ore in the existing 
levels operations will be carried oo for rendering available the 
great and as yet untouched ore body which, as Mr. Ainsworth 
declares, establishes the Harbinger as a permanent mine, exploit- 
able to those seemingly unfathomable depths which, as in the Long 
Tunnel and its congeners, have given to mining in that diorite for 
mation a certainty more assured thao that of any other industry 
in the colony. After alluding to the commanding position which 
Victoria still held amongst goid-producing communities, and that, 
gold mining was absolutely a setlled industry there, the Chairman 
continued : “ The ficst crushing of the Haroinger Mine has been 


| delayed by various circumstances, such as removing and re erecting 
/one of the batteries and alteration of the tramway, but it is 


The Chsieman briefly ackaowledged the compliment, and the | 


Proceedings terminated. 


oo ————————eeeEee—e—e—e—e—EeEeEeEe—eaeelelllllllllNQNll 
een 








expected to take place in the course of a few weeks. Immediately 
it takes place the results will be communicated to the shareholders, 
and the dividend paid without delay. ‘The ordinary custom in Australia 
is to pay fortnightly dividends immed ately the money from crushing 
is to hand. We propose, however, to modify that practice by the 
payment of dividends quarterly. I may say that, as an old resident in 
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Victoria, and a member of the Stock Exchange in Melbourne, t bave 
had a long and very varied experience, not ouly with the financial 
part of mining, but with its practical working, and | can assure you 
there are many properties in Victoria well worthy of the expenditure 
of British capital. The results I have mentioned have teen obtained 
by local capital, without any ou'side aid whatever ; but if British 
investors are prepared to put a sufficient sum of money in our 
mines, and disregard the market, I am sure they will have a very 
valuable return for their money.” In reply to a shareholder, the 
chairman said the water was exceedingly pure coming direct from 
mountsin streams. Mr. Blake moved a cordial vote of thanks to 


the chairman for his exceedingly minute and elaborate statement, 
which was carried, 


BENDIGO GOLDFIELDS, LIMITED. 


The statutory general meeting of the above company was held 
on Friday, the 15h inst, at the London Tavern, Fenchurch 
street, Eu., Mr H. C. Richards. M.P, presiding. 

The Chairman said: This is the statutory meeting of the com- 
pany. ‘The new company was formed in OUctover last, with a 
nominal capitel of £100,000, to take over the old company's 
entire undertaking. These adverse influences of the past few months 
have not prevented your beard from making satisfactory profits 
—the only one issue wit which your company bas been associated 
having been carried to a most suc:2ssful termination. In additien 


to this operation, your board has been successful in securing for a | 


very nominal sum of money the option of dealing with a mining 
property in New South Wales, which promises to be a most 
valuable and successful m'‘ne, practically in working order, and in 
which several crushings from the valuable ore bodies already 


exposed have in no case yielded less thau 2 ounces perton. The | 


terms upon which this property can be acquired are of such a 
nature as to leave your company a most handsome profit. With 
regard to the properties you have in hand, the South Bendigo 
Mine appears to be devel ping to the complete satisfaction of your 
boards of directors both here and in Australia. ‘This property was 
purchased by you, and a company has been formed to acquire it, 
with a nominal capital of £100000. No shares of the South 
Lendigo Company have been issued at present, the Bendigo Gold 
fields, limited, having paid the entire casi purchase money, 
besides the cost of subsequent development work. It has all along 
been the purpose of your board to float this subsidiary company 
publicly as soon as the mining market improved or sufficient 
development had been done to placa the mine upon a profit- 
earning basis. At the time of the purchase of the property, from 
the bottom of a winze sunk at the 710 ft level a formation no less 
than 25 ft in width, and showing good gold, was cut at a total 
depth of 930 ft from surface. S:ace then we have continued the | 
main shaft down to a depth of 1,050 ft, so as to cross-cut out and | 
intersect the legs of the formation at a depth which will give rome 
70 ft of backs for stoping purposes. A cable from the local 
manager, dated December 27th, states that be has cut the west leg 
of the formation showing a width of 3 ft of stone, showing gold in 
the solid. ‘This welcome news has been further corrobora’‘ed, or 
rather improved upon; for, in a cable dated January 13th the | 
manager reports that the cross-cut has been extended to 174 ft 
from the shaft, and that from the appearance of the face of the | 
cross-cut be bad every reason to expect the striking of the east leg | 
any day. ‘This is as it should be; as, by the calculations made, the | 
east leg should be about 190 ft from the shaft. The cable further | 
states that rising in the reef or west leg has been commenced to 
prove that portion of the lode exposed in the winze cross-cut at | 
980 ft, where, a8 I have told you, the top of the iermntion | 
some 25 ft in width and carr ing coarse gold was cut. | 
The manager concludes his cable, as p eviously report:d: 
“The west leg continues 3 ft wide and shows coarse gold.” 
It will be seen that we have a valuable property to represent our 
interest, especially when it is rememrered that the estimated value | 
of the equipment of the mine, with all its machinery, was upwards | 
of £14,000 plus the cost of development since we took it over. The 
next important p'operty | should like to mention, and which we 
hold on the same conditions as the South Bendigo—viz.. by having 
paid the whole of the cash consideration to bs pail on flotation by 
the company already formed for that purpose—is the Pick o' the | 
Field. This property has now the advan age of working with com- 
plete machinery, and, to jadge from the local newspa;ers ani from 
the special reports received and published by the Mining Journal in 
London, from their Victorian corraspondent, the starting of works 
on such an important scale on this mine attracted considerable 
attention. Your directors are encouraged to believe that in this 
property you have a further most valuable asset. Having 
referred to another promising property, known locally as. 
the Hope, the chairman alluded to the company’s various | 
interests in other parts of the world—in Western Australia | 
and Kholesia, and these were, he said, turning out quite 
worthy of the high opinion the board had formed of them. The 
past three months have been, he added, most disastrous ones 
for the conduct of financial business, but I have told you that we 
have made profits during that time, and from the very encouraging 
news received by cable this nmiorning about the South Bendigo, | 
have every reason to hope tha: on its flota ion we shal be able to 
pay an interim dividend at the half-year. 


The meeting terminated with a cordial vote of thanks to the 
chairman and directors. 
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TRADE §¢ BODEGA MARK. 


WINES, SPIRITS, & LIQUEURS. 
Havana & other Foreign Cigars & Cigarettes. 
Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 


MANCHESTER, EDINBURGH, DUNDEF, DUBLIN, BELFAST, 
CORK, CARDIFF, BRIGHTON, RYDE, and HAsTINGS, 


General Price Liste WITH ADDRESSES Post Fr e¢ on application te 


THE BODEGA COMPANY, LIMITED. 


Heap Orrices: 88 BisHopscate STREET Wi1Hin, Lonpon, E.C, 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 20th, 1897. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 50,901,365 Government debt .... 11 015 100 
Other securities...... 5 784,900 
Gold coin & bullion 44 101.565 
50.901,365 50,991,565 
BANKING DEPARTMENT. ‘ 
& 
Proprietors’ capital... 12,555,000 Government  secur'!- 
BORE cccvcc...cccccecesces 3,457,487 ere anmennnee 14,235,117 
Public deposits* ...... 8,442,078 Other securities ...... 28,965,779 
Other deposits ......... 44,029,003 Notes .......:..c0... ee 25,139,97 
Seven-days and other Gold and silvercoin .. 2,510,133 
eB icscisonscesesvsonass 169,436 . 
70.651.004 70,651,004 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 

H. G. BOWEN, Chief Cashier. 

FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated January 21, 1837. 





The following shows the amount of the Circulation, Bullion tn 


and Rate of Discount. for three monrhs anding Jan. 20 1897 :— 


eel. 
Gola = Securities | 
fk in from Circulation in 2a £ 
Date, 0inand abroad, or (excluding Deposits Banking Reserve. 3% 
Bullion. gut for Bank Post Depart- ~ 
Export. Bills). ment. - 
1896. £ £ £ £ £ s |\|2zig 
Oct. 2 36,182,073 139,000 out 26,708,700 49,355,238 40,929,68t 26,275,375 538)4 


Nov. 4 $5,807,207 431,000 out 


27,135,420 48,880,644 41,256,37( 25,470,787 52 |— 
1] 35,464,995 228,000 ou 


26.546,525 48.905,10) 41,087,710 25,718,470 522)— 





le 55,678,937 178,000 ou 26,247,825 49,767,01t 41,446,600 26,251,112 524)— 

25 56,050,84¢ 27,000 in 26,070,420 49,876,984 40,975,90€ 26,780,428 534) — 

Dec. 7 35,581,50 89,000 out 26,156,235 48,582,572 40,204,41) 26,225,275 553|— 

9 556%8,01. 70,000 in 25,870,225 49,070,13: 40.394,14€ 26,617,787 544)— 

lt 55,223,09. 325,000 out 26,021,850 49,039,719 40,890,904 25,0I1,24) 525|— 

2° 55.809,727 25,000 ia 26,541,980 49,587,509 43,401,912 .4,057,747 482)— 

_ 3 54158,89¢ 95,000 in 26,664,125 54,736,251 48,3.6,314 24,294,774 — 
897. 

Jan. € 34,518,09: 18,000 in 26,571,250 54,902,494 48,234,407 24,746,842 45 \— 

1: 355.4,282 128,000 in 26,024,905 52,055,453 45,833 585 26,369,377 304 |— 


20 36,411,949 25,761,39) 32,471,08. 43,20),84t 27,450,108 524 5 
Subjoined 1s our usual tabie, affording a comparative view of tae 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back. viz :-— 


——— 


At corresponding dates Jan. 19. Jan. 24, 


Jan.23, Jan. 22 | Jan. 20, 
with the present week. 1887. 1894, 1895. 1896. | 1897. 
| Circulation (excluding Bank £ £ £ £ £ 
SMD sie cnnsncsane 24 063685 24,575,790 25,015,550 25,323,500 25.761.390 
Public deposits ............ 4,109,856 5,815,346 6.354.255 9,686,609, 8,442,078 
Other deposits ............ 23,717,053 29,596,609 34,773,673 52,852,149) 44,029,005 
Government securities .... 15,181,8u5 9,560,517 14.477.309 14,682,552, 14,235,117 
Sher securities .......... 19,993,000 24,794,694. 17,666,010 26,752,225 28,965,779 
Reserve of notes andcoin.. 11,711.05: 19,261,141 27,142,457 39,172,881, 27,450,108 
Coin and bullion .......... 20,029,716 27,304,951 39,253.0u7 47,696,381) 36,441,498 
Proportion of reserve to | 
aha cican | $13x 542% 653 % 624% | 52b% 
Bank rate of discount...... 57 Ss 2% 24 | _ 3% 
Market rate, 3 months’ bills ut 1s x | 2% a 
Price of Consols* .......... 101 9842 105} 1074 | A124 
Price of silver peroz ...... 47d 31d 27d 30zd | 2vttd 
Average price of wheat..... 26s 3d 2hs 3d 20s 81 253 10d! 3)s 8d 


Kxchange on Paris (short)... 25.52}-374 25 133-22} 25-164-214 2.21}-26}, 25.20-25 
— Amsterdam (shord).-/ 12.245, 12.04-13 | 12-14-26 1224-5 | 1214-2 
— Hamburg (3 months) 20.55-+2 23.60.64 | 20.51-55  20.61-60 | 20.90-64 

Ciearing-house return... .|139.415,006! (21,947.00 122.712.0 0 163 107.000 156,200,000 


* New 23 per Cents.—Goschens. 
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January 23. 1897 | 


The amount of the ‘* other deposits,” compared with the “other 
securities,” showed in 1887 an excess of £4 618,053,,in 1894 en 
excess of £4 601 967, in 1895 an excess of £17,137,665, and in 1896 
ap excese of £26.119924 In 1897 there is an excess of £15 055,224 

In 1893, at the corresponding period, discount rates had 
hardened, owing to the reverue collection, the market rae for 
three months’ bills rising from 1,7 to 2 per cent. ‘Ihe Bank, 
however, was gaining strengt», aud a reduction of the official 
rate, which stood at 3 per cent. appeared provab'e. On the 
Stock Exehanze there was a 8 rong recovery in Home Mails, the 
dividends announced at the time being up to exp 3ctations. 

At this time in 1895, the outside supplies of money had been 
reduced by tax collections, but were, nevertheles , so abundant 
that rates were almost nominal short loans receiving only 4 per | 
cent . while three months’ best bills were discounted at 3 per cent 
On the Stock Exchange prices had been irregular, but closed firm, 





and there was an active speculation in Svuth African mining | 


shares. 

In 1896 the Bank held £47 
£3) 200,000. the large totals ton partly due to the sums he d on 
account of the Japanese Government. The money market 
easy, three months’ bills being quoted 1 per cent 
Exchange was still in a sensitive condition, owing to the recent 
political troubles, but there were no very extens.ve movements io 
prices 

The following figures from the official returns show the anount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 


decrease to date in each case :— 
(000's omitted.) 


| “Fourths” of 








Weeks Stock Exchange 
Ending. Total. Pay Davs. Consols Pay Day: | the Month 
Date, £ Date. £ Date £ | Vate. £ 
189¢€ 1896. 1896. 1896. 
Jan.ltoNov4  €,399,504 7 léJe.1f 659,007 Tam. : =—-25,822|/am. 4 94.095, 
Nov. ‘ 139,910 Tuly xX 49,094 Feb. 35,595 |Feb. 4 23.406, 
l ; 165,118 Aug. 1. 41,572 Mar. : 32,522 |Mlar. 4 = 24.769, 
Z a 125,012 2? 39.52% April | 32,517 | \pril4 2.879, 
Dec a 16125 ept. lt 45,967, lay ( 31,024 |May 4 23.603, 
P ipaen 124 457 3 49,.7°, june 30.894 }'une4 22.073. 
eae 165,7.5 Oct. 1 48,177, uly 96,36 |iuly 4 94.422 
1355 20. 2' 46,355 vug. ¢ 33.669 |Aug. 49 33.669, 
- 32,437 Nov. } 47.745, iept. » 24,127 | sept. 4 19, 64, 
3 3°, 353 £6 47,3570 ret. 35.36 | Det. * 23,990, 
13 Dee. 1 45,358 ov. ! 29-3 | ov. 4 = 32-948 
Jan. 1106 140,( 23 x 54,423 ee Z7uos|VYec 4 gyi 
La 127,51+ 1°97 1897 13857 
ne 155..00 fan. 14 47,977, Jan. ¢ 79623} Jan. 4 29,79), 
Tota! 1867 423,538 A 42,077 aS 23623] .. 29,391 
Corresponding) } 464511! 40.265.| 25822| .. —«-24,025, 
Inc. or Dec.) - 40973 . 7,192 oo |+ S801] .. (+ 5,366, 
in is89 -4i= 883 : 140 ; = 1472 = 223% 
Gross wotal in arias 
1896 7 574.653 oe 1,162 #66 ei £8),3554 > 29.681, 
Do it 7,292.88 a 1,304,679 .. 343,446]... 2e 3,610, 
Inc Lee, - 38,032 ee - 141813 oo | StSR] .. + twid, 
ry tes 0 24 wW?7 Tate ra) | 2°49 
* The “ fourth ” fell on Suuday. 
The following is the Manchester Bankers’ Clearing :— 
- Years. ~ 
18° = 1895. 
& 
PIER cincviudhibuniouysoecsctbasesesdsiess 193573 5 WO .... 16970,110 
Increase in 18S6........ 425,853,/00 = 140) per cent, 
— 18490, 
+ 
January lto January9 ........... jeneas 5, 196 }00 7 212 400 
Week ended Jauuaty 16... 2.0... .ceeeees ‘ 4 027,900 5 725,60 
MR iiceeeiteoec os roe la laa e iad it 9,52+,0U0 .... 10,935000 
Decrease in 1897. .........00.00 e+ £1,412,090 = 12°91 per cert. 
Liverpool Clearing House 
1896. 1895. 
€ 
- marae gen diwevaes eegdeuss - 120,405.000 .... 111, 777,300 
Increase in 1896 ..... jekenantea . 8,623,700 = 772 per cent, 
— — 
Two weeks ended January 9 ............ 5.110.700 ae 5 16°. FOO 
W cek enaed January io 2.76:,0U00 .... 2 578,20 
EERE RE Le eo ee Ee — 7,871,700... 7,745,700 
Increase in 1897 ........... — #125000 = 1°€5 per cons, 
Birmingham Clearing House: 
1896 ans 
£ 
_ anaes nishepostcanésanece- GRERRI nets 40,999,300 
Increase in 1896 .............00. -« £8,590,000 = 20°°5 per cent, 
— —_= 
Two weeks erded January 9 ............ 2,641,200 adel 1,753,600 
Week enaed January 16 F sei drcaeaiet 1,003.50) .... 850,700 
PR ies seo. beetiacas Siees+tesdebenese 3,644,7u0 2,607,300 
Tnorease in 1897............ eoseee £1,05/,400 = 39°79 per cent. 
Newcastle-on-Tyne Clearing House :— 
18°6 1895. 
£ £ 
Total...... Ritnaek steak veus beanee . 59,621,300 .... 41,980.29 
Increase in 1896 .......... eeoeees £12,641,100 = 3011 per cent, 
— 1896, 
£ 
Two weeks eaded Janua y 9........--- —: 2351 8)) . 2,065,000 
Week ended Jauuary 1, idessan REO? .c2e . SE 
Wb eckthactasnsdsscoces aseeien haekeee’ 3,454,200 3,304,300 


£149,900 - 4 54 pec cect. 
eee 
eee ———— 
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700,000 in geld, and the reserve was 


was | 
The Stock 


| fallen so much below the offictal minimus. 
resolved on a redu-tion of § per cent. only. 


| seven, aud 2} per cent. at fourteen days’ notice 
return for the week sliows an increase of £1,419,319 in the 
| Public Deposits, due t> the revenue collections, and Ocher 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Jan. 21, Jan. 14, Jan 23, or Decrease, 
1897. 1897. 1896 
Last Week! Last Year 
AserTs £ a £ z £ 


| Coin and busiion—Gold.. 74,297.000 73,199,000 77.488,900 + 98,000 1,}91.000 


_ Silver. 49 157,000 49:021,000 49.432,000 + 116.900 $5,000 
| Government securities .. 14.104,000 14,104,000 14.104,000 we 
Discount and advances... 50.757,000 52,033,000 45,251,000 1,273,000 + 756,000 

LIABILITIES. 
DISS Sinn tar a'a eee bre 150 814.000 151,420,000 145,118,000 616,000 + 5 686,000 
| Government deposits . 7.959 000 = 7,849,000 7.691.000 + 10,001 8.000 
Private dennsita 274390 272.856.0900 22.469.000 39 7.000 10,000 
IMPERIAL BANK OF GFRMANY 
Jan, , Jan 7, Jan. 15, 
1397. 1897 189¢ Last Week Last Year. 

AsseErs. £ £ £ £ £ 
Coin and builion ....... 42,830,000 41,235,000 44,905,000 + 1,5°4 000 — 2,075,000 
Discounts and advances.. 3/,135,000 42658,000 35,938,000 5,525,002 + 1,195,000 

| LIABILITIES 
Notes in circulation..... 54.738.000 58.953,000 56,555.000 - 4 195.00 2.115.000 
Current eeceounts FL 2119 206 5OW 90% Wee 4 F409 We eR Og 


NETHERLANDS BANK 


Jan. lo Jan.¥ Jan. 18, 
1897 1897. 1896 Iuast Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and builion—Gold 2.634.000 2.634,00% 3.189 000 555,000 
= Silver. 6.825.000 682'.006 6844.00 2,000 z .000 
Discount and advances 9025000 9448000 8976000 3,000 + 119,000 
LIABILITIES 
Notes in circulation..... 17,411,000. 17,192,000 18.405.000 81,000 4.000 
Deposits 245 ong 459,00 $34 000 125.0% 44,009 
NaTIONAL BANK OF BELGIUM 
Jan. 14, Jan 7, Ja. 16 
1897 loy7 189%. Last Week Last Year, 
ASSETS. £ £ £ £ & 
Coin and bullion ....... 4114000 4193.000 4,107,000 — 79,900 + 7,000 
Other securities. ........ 6,223,000, 1b 892000 15 5/000 + 74,00 + 1,556,000 
LIABILITIES 
Notes in circulavion..... 9 509,000 19.709.000 18353.000 + 271W05 + 1,154,000 
Current accounts 2.925.900) 3014000) 2621.00 L990 4 1 P00 
alin rhe HUNG Avia waNn 
di 19; Jao. f @ii Ad 
4397 1389/7. idvb Last Week Last Year, 
A&sseETs, £ £ £ s s 
Coin and bullion— Gold 39,351 WOU 30.295,000 24.469.000 + 45.000 + 82,000 
_- Silver 12,614,000 12.53:.090 12,708,000 + 5») OF 11.000 
Discount advances, &c. .. 20,962. WU0 25270 WOU 2..745,000 f un 1,167,000 
LIABILITIES, 
Circulation ; €1.341.900 63,875.000 55.579 00K 24.000 + 4762900 
BANK UF SPAIN 
Jan. /o Jan. 9, Jan. 18, 
Lsy7 189/ 16°6 ast Weel vast Year, 
AssETSs. £ £ 4 £ é 
I aicindeaasnknnnena 8,578,000 8.528.00: 8.004,00 ; + 574,000 
ee 10.767,00 100°8 OH 100 °1.00 189,90 + ©5 ,QUu0 
Foreign corresponde nts 1,1 58.00 Jo 5,00: 1 255.0U0 lia JX 125,000 
Loans and discounts ... 17 -8!,000 17,381,000 1462200 - 4:0 0K + 2459,000 
Spanish 4 % stock ’ 15.663 UO. = 15.463800 16,209 JO 401,000 
Treasury bilis, obliga 
ee ee ee 10650 000 -10,.7.6,00 6,728 JO 7€é,COC + 3,822 000 
LIABILITIES, 
Circulation ........ 121 5U00 41.740.00 40,465 00 5,00. + 1.700,000 
Deposits and curren! 
accounts 17,.3.4,00 16,8 6,00 5.7 54,00" 800% 1,530,000 
Negotiation of the Treas 
ury obligat ous gis 
anteed by the custom 
ho we duvies 20 7M aw 71% 
New VoRK aknrMiiaAThKT HAWKE 
dau. Lo dua Jd sar 8 
1697 1897 1896 mst Week Last Year 
ASSETS. £ £ £ £ é 
Specie .......cccrececes 15,564.00 15,374.00 .4722000 + 185,000 + 842000 
Legal tenders.... e 12.7W 00 2032200 16,566,000 + 19 6.uuu + 6,574,000 
Loans and discounts .... 943,280,.uuv 96,224.00, GU,792 JOE + 95,000 + 7,445,000 
LiaBILITIES. 
CORRNIND 6.5 occ ce nceeaes 3743 00 5 742,00 73°. 34,00 + 964,000 
Net deposits 111 4/8,00 .09658,00. 954.0 JO 1,874,020 + 12.993,000 
RESERVE (Specie & Notes 38,304.00. 16 2)9,000 51.0°0 00 + 2.301000 + 7,214,000 
Legal reserve....... 27 BIO) 67402000 2446 0W0 + 47000 + 3,244,000 
Excess of actual re ere wig?t5 WY x”SQaw £470 Ves TAEGTM ‘ , Ob vO 
In the above tabies the K tch-merk is coavercted atis; tue Austetian flucia at 
9s: the Du ch florin at ls 4d; aid the franc, lira, and peta at 25 per £1 


American currency is reduced iuts Engl.sh mouey @+ 4s per dolar. 


Discouat and Loan Market —<A good deal of speculation 
existed during the week as to whether the Bank rate would 
be reduced on Thursday, the open market rates having 
‘Tne directors 
Market rates, 
which had been declining all the week, of course, further fell 
away after the announcement on Thursday, and have since 
ruled at about 2,°, percent. for best three mvoths bills. Loan 
money has been in faic supply, with an inditfsrent demand, 


rates being quoted at about 1} per cent. for day to-day 


loans, and 1$ to 1} per cent. for short periods. Tne banks 


have reduced their deposit rate to 2 per cent, aad 
‘the discouat houses allow 2 per cent. for money at 


The Benk 


fallen £1,013.692. Government securities 


| Deposits have 
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show a reduction of £700,000, due probably to the repay- 
ment of deficiency advances. No gold has been received 
from or sent abroad, but the Bank’s stock has been aug- 
mented by £817,216 from contraction in the home circu- 
lation. The amount held is £36,411,498. The note circulation 
also fell otf by £263,515, so that the Reserve received an 
addition of £1,081,000, making it £27,450,000. The pro- 
portion of reserve to liabilities has risen 12, to 52) per cent. 
The subjoined table shows the rates quoted trom day w 
day during the week :— 





gay Bat. Mon. Tues. Wed. Thurs ane 
te he he he % % % 
I a a ae 4 4 4 4 4 34 =4 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 2g 23a 23 42 28 24 oi 2 yi 
ID a vcne avepneeaenenl 24 etd a22 ta 23 é¢ 2 era 
DIED waneykadsniosnecue 24 ate ok 23 te 28 23 2yn 
Ok een: 26 244 £23 ta 28 24 Zim 23 

Loans :—Day to day.............. 2 2 214 2 1d 4 34 14 14 
| Ree Raa 24 24 424 13 lg 2 (lm 1313 2 
Fortnight (at last Settlement) .. 34 4 54 4 34 4 34 4 34 4 3h 4 Sh 4 

Deposit allowances:—Banks .... 24 “4 24 25 24 ‘ 2 
Discount houses at call ........ 24 2 é4 z4 4s 2 2 
At notice cvbasgkecueneen ane a 23 “3 Qi 24 24 


The following is a comparison with previous weeks :— 


wo. | 
E> 
so Bank Bills, Trade Bills." 
co -” 
am 3 Months.;4 Months. 6 Months. 3 Months.'4 Months. 6 Months 
h h ’ % 
Oct, 16..1 14 2% 28 . 3 23 3” 3 3. 8 3 
23.. 1k ls 3 34 5 ae 6 % 68 CU C4 
30..25 2 Se Sk 3 3 z 
Nov. 6.. 5 3a 3a 3 3 413 4, 3 4 
15.. 55 3 3 34 34 3 646hClU UU 
20...54 413 534 & 3 3/3 4 34 gs 3 i 
27..5 Sh Sy 5h SS 5 3 33 Se USCC 
Dec. 4..5 34 3 24 23 3; 33 3% 
1h... 25 34 Sh 3 3h, 24 3r 33) 34 . A 
18.. 5h 38 34 St 33 Se 34 
25..:55 4 | 3 Sk 33 334 3 35? 
Jan. 1 5 3 3 3a + 3} 4 st 
8. ¢  §) 3h 6 Sh ROE EOS Seg 
i) 4a 2s “6 “d 54 3 5+ 4 
22.118 2123 24 2g 2% 623 3 23/5 «4 3 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 








- ————— — January—— ~ 
Delivery. 16, 18. 19. 20. 21. 22. 
Spot ......... 2933 29%) 4. 29't 1, 291 we 293% . 299 
January SIG vce Otek cco SIib ce ZOEE wee ZO wee DO? 
February... 29. 298 es OR 20t ... 29 .. Boa 
March ...... 292 292 ... 29% 29% ... ZOE «- Bik 
Art ooscsi — .. — - —- = — 293 29 16 


The following is from Messrs Pixley and Abell’s Circular 
dated January 21st :— 


Gold—Bar gold, fine, 77s 105d per oz standard ; bar gold, parting, 
77s 1ld per oz standard ; Spanish, old, 76s 03d per oz; Spanish, 
new, 768 14d per oz; United States gold coin, 768 54d per oz; 
German gold coin, 76s 3jd per oz; French gold coin, 768 33d per oz. 

Silver — Bar silver, fine, 29|,d per oz standard; bar silver, 
containing 5 grs gold, 30 .d per oz standard; bar silver, containing 
4 grs gold, 30d per oz standard; bar silver, containing 3 grs 
gold, 23\2d per oz standard ; cake silver, 32d per oz; Mexican 
dollars, 29;d per oz. Quicksilver, £6 12s 6d, 3 per cent. discount. 


The following is a statement of the allotments of India 


Council remittances on India, with the amount realised 
by the sales :— 











Rs. £ 
April 1, 1895, to March 81, 1896 .........0.6 $08,304,373 .... 17,523,581 
April 1, 1896, to Jan 12, 1897 ..........ccsc00 204,179,494 e+e» 12,133,760 
Pe I, Bink dcchcncedewsdaécnsuas 3,641,000 .... 232411 
‘ 207,820,494 .... 12,366,171 
Allotments since Friday last:— 
Rs. 
Wednesday...... 516,000 in billson Bombay ...... ; ay 81 and above in 
Thursday....... - 450,000 in bills on Caloutta........ At 1s 3d, 
PURO s2. 000010 15,000 in bills on Calcutta........ At ls 3d. 
a 300,000 in transfers................ At1ls33-32d, 


Next week Ks.5,000,000 will be offered. 

Tenders for £1,100,000 Western Australia Government 
3 per cent. inscribed stock, offered for sale by the West 
Australian Land Co. were opened on 21st inst., and were 
on a very limited scale. The offer has proved to be 
anything but a success. The total of the tenders amounted 
to only £233,300, at prices ranging from the minimum £98 
to £101 is 6d. The average price obtained was £93 3s lid 
per cent. 

Tenders for the issue of £300,000 Two and a-Half per 
Cent. Debentures of the Great Indian Peninsula Railway, 
guaranteed by the Secretary of State for India in Council, 
were opened to-day at the company’s offices, and amounted 


» £906,000, at prices varying from £98 5s to £99 11s (the 


minimum price of issue having been £98 per cent.). Tenders 
at £99 1s received 60 per cent. of the amount applied for, 
and those above that price in full. The average price 
obtained for the issue is £yy 4s 1d., 
The tenders for £1.000,000 India bills were opened on 19th 
inst. at the Bank of England. The total amount applied 
for was £12,487,000. The amounts allotted were al} in bills 
at twelve months. Tenders at £97 10s 6d will receive 80 per 
cent., above in full. The average rate of discount per cent. 
was £2 5s 9d. 
Messrs J. Hales Caird and Co. notify the removal! of their 
business as merchants from 29 Gracechurch street to 
1 Whittington avenue, Leadenhall street, and also that of the 
oftices of the South African Marine Insurance Association, of 
which they are the managers. 
Tenders for the issue of £110,900 Lancaster Corporation 
3 per cent. Redeemable Stock were opened on January 19th 
at Messrs Barclay and Co., Limited, and amounted to 
£110,900, at prices varying from the minimum of £104 to 
£107. Tenders at £104 and above will receive an allotment 
in full. The average price obtained for the stock is 
£104 1s 2d. 
Mr J. Lb. Robinson, now in Johannesburg, has sent a tele- 
gram stating that the statements cabled home to the etlect 
that the South African Republic Government have agreed 
to do certain things are absolutely untrue, and that with 
regard to the Transvaal Government takingover the Neder- 
lands Railway and the Dynamite Concession, the Executive 
Council is divided on the subject. 


LONDON COURSE OF EXCHANGE. 


— 


Price Negotiated on ‘Change. 





On. Usance. = 
January 19, January 2! 
DS. pcp cctenbesnwesansaveceves Cheques 25 2!4 25 264 | 26 2( 2 25 
TED ccawstnecessdasseaneecere 3 months 25 364 25 414 | 25 3:23 25 38% 
ION « 6tn00seksuntsabennwss do 25 374 25 424,25 35 25 ¢ 
ree Atsight 12 lg 12 24 12 14 12 «28 
DE. ten ntspsb sted nouns ceases 3 months 12 4 12 44:12 #4 12 4 
Ne es ower eat ee ee ei * 20 59 20 63 20 58 2 &2 
I soos on ies ha ena eas ” 20 59 ©@ 65 20 53 @W 2 
DEE  cchipabonckscabaenbs& a 20 59 20 63 20 58 WwW & 
Vienna and Trieste ............ * 12 1323 12 16} 12 1v4 12 1 
ee ee eee . ” 25 374 25 424 25 374 25 42% 
St Peterspurg a 2448 2525 24} 25 
Ne a in ees 0 244 25 244 25 
Genoa, Naples, &c. ............ ao 26 75 26 8&5 26 8) 2 %W 
Madrid, Barcelona, &c. ........ ” 373 38 374 37% 
DT sci hs Kaun teebevenesnanes ° 37 ¢5 37 th 37 7 
IE s ciunevasusenacctane ” 25 532 25 583125 53} 25 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank 


Open Bank Open 
Rate. Market. Rate. Market. 
he 4 4 

_ ——- 2 Mar. 14 '95] 2 Genoa........ 5 34 
Berlin ...... 4 Jan. 18 97) 3+ ‘Geneva...... 4 Jan. 12 '97) 2; 
Hamburg... 4 Jan. 18 97] 34 StPetersbrg 6 Aug. 26 96) 6 
Frankfort... 4 Jan. 18 97; 3} Madrid...... 5 June 17 '96) 4 
Amsterdam. 34 Oct. 10 '96) 2; Lisbon ...... 6 Jan, 25 ’91) 6 
Brussels...... 3 April 28 96} 24 Stockholm., 440ct. 12 °96) 44 
Vienna ...... 4 Jan. 22 96} 33 Christiania. 5 Dec. 19 '96) 5 
Rome ........ 5 Aug. 27 95) 3s Copenhagen 4 Oct. 12 '96] 4 


Turin ........ 5 Aug. 27 '95) 34 
At other centres the latest recorded quotations are :— 
% % 
New York (call money)... 1} to 2 Caloutta, Bank min. .. 10 
Ditto (endorsed bills) ... 34 to “+ Bombay, Bank min. . 10 


FOREIGN RATES OF EXCHANGE ON LONDON. 












Rates Rates | 
Latest Latest os 
of Ex- Usance. of Ex- | Usance, 
Dates. change. Dates. change. | 
Paris ........ Jan. 22 25°204 Cheques Rio Janeiro.....Jan.19  8%:d 90 dysst 
Brussels .... — 25°24 Buenos Ayres. . Dec. 24 48id 90 dys st 
Amsterdam.,— 21 12°93 Short. , DoPm.onGldJan.22' 188 a 
Bertin ...... — 21 2039 | 4 ||Montevideo.....Dec.26 5lgd 90 dysst 
Do........— 21 20°254 | 3 mos. || Bng Sng 
Hamburg....— 21 20°244 »  |(Melbourne .... Nov.10 4d 4 pm 60 dysst 
Frankfort ..— 22 20°30 Short. |Sydney........ — 16 gd gpm ” 
Vienna ....— 22 1.°39 ” Adelaide ......— 10 3d 3pm ” 
St Petersbrg— 21 93°65 3mos. |Calcutta......Jan.22 1/5  ) telegrph 
New York...— 22 444} 60dyssti|Bombay ...... — 22 1/5 jf, tensf'r 
Lisbon...... — 2t 7d Sight. |Hong Kong....— ze 2/i8 4 m. sgt 
Madrid ....— 2: 3l4s * Shaughai...... — 22 2jlt | os 
Italy ........— 21 2649 9 


The following are the standards for 
principal gold exchanges :— 
Francs. FRENCH. Marks. 


gold points of the 


GERMAN, Dollars. AMERICAN. 
Pp. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25. Par 20.43—Par 4.867—Par 
25. p- mille agst us 20.33—5p.milleagstus 4.827—8 per mille agst 08 


The latest exchanges are :— 


French ‘cheque ” exchange 25f 2040, or 4 per mille against us. 
German short exchange...... 20m 39 pf, or 2 per mille against us. 


ae Cable thanatont: | +++.84.874, oF 2f per mille for us. 
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THE STOCK MARKETS. 


A dull week has been experienced in most quarters, 


Home Rails being more active than any other section, as | 


the dividend declarations have been waited for with a great 
deal of interest. The attempt to make a “turn” out of the 
movement which nearly always takes place in a stock when 
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the announcement is made, has been specially risky, results | 


ditfering so widely on the different lines as to battle the most 


careful forecasts. A cause of dulness was uncertainty as to 


whether a charge would be made in the Bank rate, and | 


since the reduction to 3} per cent. on Thursday was 
announced, a little more disposition to deal in securities has 


been noticeable, encouraged by the prospect of cheaper | 


money. 
business on this side continues to be on the most limited 
scale. Foreign bonds have shown steadiness, but a break 
has occurred in Argentine stocks, both of the Government 
and the railways, owing partly to reports of devastations by 
locusts in some of the provinces. In the Miscellaneous 
market Docks have been in some request, owing to the 
rather more favourable character of the half-year's results 
so far announced, and Shipping and Electric Lighting 
shares have improved in market value. The Mining shares 
most in favour just pow are those of the [Indian gold mines. 


Home and Colonial Government Securities. — Owing 
to the easy tendency in the money market, leading to a fal] 
in the Bank-rate on Thursday, high-class securities have 
exhibited a good deal of strength. Consols are quoted } 
higher than last Friday, and a good many british Corpora- 
tion stocks have risen 1 to 2 points. Colonials have been 
quite buoyant, Natal and New South Wales stocks being 
specially prominent. South Australian, Tasmanian, and 
Victorian each show an advance among the Inscribed 
stocks. 

a ee pres aoe CLOsiNG Pricks : Saad 
Last 
Friday Sat. Mon. Tves. Wed. Thurs. Friday 
Cons. 23% until 1903 

then 24%, red. 1923 111] 28 111f 241128 21 B11 

Do acet. Fed. 3112) $112 $1124 412g 21124 Z1l2e Fl 
4 %, red. 1905...... 1064 74 1064 74 1064 74 1064 74 1064 74 1064 74 106 
24 %, red. 1905...... 1059 641051 6 1054 6 1053 64 1053 6; 105g 6t 1053 6 
Local Loans 3% Stk 112.3 112 3 112 3 112 3 112 3 112 3 12 6... 
Excheq Bills March 10/d p’r 10/d p’r 10/dpr 10/dp'r'10/dp’r 10 dp'r 10/d p’r.. 
Bank Stock ........ 332 7 332 7 332 7 333 8 335 8 333 8 333 8 + 
India 34% red. 1931117 8 117 8 117 8 117 8 117 8 1174 841174 84+ 4 

Do 3% red., 1948.. 109 10 109 10 109 10 109 10 109 10 1094104 1094105 + 4 

Do Rupee Enfaced 624 34 674 34 624 34 624 34 624 34 62 3 62 3 — | 
Met. Cons, 34% .... 119 22 119 22 119 22 119 22 119 22 Li9 22 119 22 


1 


1 


4 


24 31128 81124 23 
23 24 
4 


71 
i 


ie Ok 
; + 


American Rails have been steady to firm, but the. 
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“ Making up” 





losing Prices. Rise. Prices. 

ast Week. To-day. or Fall. Jan. 12. Dec. 28 

Barry Deferred Ordinary ...... \ SS SS Eee SS Sere ee 

| Caledonian .......cccccccccees « ON %.. I Me <e Saas ae 
| Ditto deferred ..........0000 593 604 .. 60 co t+ fee Dhue BS 
| City and South London........ me Sos Witiin & 3 ux Siac: cs 
Grend BAG .occcccccccccese ne ewe DS Sw + Be We 
Great Northern Def. .......... 58h @.. 582 9 .. + @&.. SOR.. SR 
Great Western ............... - 1164 Th... 177k =e + 4 .. 1753 .. 1744 
Hull and Barnsley ............ 43 @§.. kd Gh. + See We we WO 
Lancashire and Yorkshire - 453 3... 1528 2.2. — 1 .. 153 .. 15? 
London Brighton, &c., “A".... 1804 14 .. 1795 804 .. — 1 .. 183 .. 18% 
London, Chatham,and Dover... 188 4.. 18 ji.. .. eae 
Do Arbitration Preference .. 1X} 1}... 152 3 » B.. 10 .. 19) 
Gondon and North-Western.... 2043 § .. 2053 4 1 .. 2033 .. 201 
London and South-Western.... 208 13 .. 212 7 + 4 .. 210 .. 208 
Mochstr. Shffid. & Lincolnshire 52 4 .. 52 4 .. “< OF =u OO 
Manchester, Sheffield, &c., Def. 244 4&.. 235 48 .. '.. O.. DB 
Do London Extension ...... 68 70 .. 68 70 . cP ga: ae oe 
Metropolitan Consolidated .... 1144 3 .. 1133 4%.. 4. DH. WS 
Metropolitan District.......... ae ree a DP ce Sib ae Se 
Ee i eet tee en om 1694 70k .. 1693 &. - &£,,. 169 .. 168 
North British Ordinary ........ 464 4 . a ee ae oo | ee 
Do 3 % Preferred ............ $93 £.. S08 .. + &.. 892... 8% 
North-Fastern—Consols ...... S222 Breer we. 
North Staffordshire ............ im ww ID .. SS =e 
Soi 62-Eastern A’. ........00 ay 8 ae BQ OB te + OS ne EG... IG 


British Railways.—The Home Railway market has been | 


subject to a large number of contradictory impulses, and 
the changes in prices are very mixed. Brighton stock has 
continued to fall away, as the issue of the report did not 
remove the bad impression produced by the dividend 
announcement, and the bears are intimating that something 
even more depressing may come out at the meeting next 
week, The ‘‘A” stock has changed hands below 180, though 
most of the dealings have been above that figure, which is 
the closing quotation, or 1 lower than last week. The other 
Southern stocks, however, have received good support, 
especially since the declaration of the South-Western 
dividend on Thursday, which caused the Deferred Ordinary 
to jump 3 points up at once. Both that and Souti-Eastern 


Deferzed have made fresh records this week, and Great | 


Eastern also has surpassed itself by going to over 115. The 
“heavy” stocks so-called have been “ heavy’ in a market 
sense, Midland and North-Eastern being specially dull. 


They have shared in the general buoyancy of late, however, | 


and have risen up to, or slightly over, the closing quotations 


of last Friday. The Scotch stocks have fluctuated within | 


narrow limits, and exhibit but little change on balance. 
Among the Welsh Railways, Barry stocks have commanded 
some attention, the Ordinary and Deferred issues showing 
an advance of 3 points on the week. 


Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week's prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are caloulated from the lst 
August instead of from lst January, as in the case of the English 
and Irish railways. 


Raitway TraFric Receipts, week ending January 17, 1897, 
compared with the corresponding weex in 1896. 


| . Mrchndse a 
ye Inc. or | Minerals, —- Total. ~—_ ase 
Mails. &c. | Dec. shee hes Decrease 
EnGuisH Lines, | s £ £ £ £ & 
| Great Eastern 38,226 + 1,327 34,019 800 72,245 + 527 
Great Northern.... 52,408 + 466 56,524 + 581 88,752 + 1,047 
Great Western ... 63,060 + 1.770 102,410 + 39 170,470! + 4,860 
Lancashire & Yorks 51,219 + 1,159 54,958 14%” $6,157, = 254 
London & Brighton 29 796 + 891 11,877 a9) 41,675! + 197 
Lon., Chat., & Dover 19,587 + 492 5.711 + Lhi 25,298 603 
Lon, & N.-Western 79,816 + 2.769 173,703 1,829, 215.519 + M0 
Lon, & 8.-Western 40,756 + 2,018 21,615, + 350 62,571 2,368 
Man., Sheff,, & Linc. ie iii ee ee 45,655 184 
Metropolitan ..... ee oe ee << 16,219 + 3] 
Metrop. District . os , 8,402 + 7 
BEIGIORE  cccccccen 45 502 1,403 127,11 10.86 172. 615 94.460 
North-Eastern .... 35.753 + 2617 95,655 1,68 131,38 2,064 
North Staffordshire 4.804 + 14h 10,t Le 28 15,42 14 
South-Eastern .... 26,550 + 1,599 12, 05) + i2 54,€ , 2,122 
IrisH LINgEs, 
Great Northern.... 6.841 512 #212 79 $055' + $35 
G. Southrn. & Wstrn 6,912 245 6,598 54 13,810! + 1 
Midind Gt, Western 3,04 173 +61 19 7,66 565 
OE iccscs a ne ne - 1 223,943 + 2,471 
Scotcu Lines, 

Caledonian ....... 18,796 + 828 44,167 292 62,963) + 537 
Glasgow & S.-Wstrn 14,701 + 546 25,740) + 1,729 


9,03. + 1,383 


North British..... 61,088) + 1,524 
Tetel 150.79 + 5.790 


AGGREGATE RAILWAY RAFFIC REcErIptTs in the Current Half-Year’ 
compared with the corresponding period in 1896. 


Mrchndse 

me, tno. ov | Minerals. Inc, or Total. Increase 

} Parcels, : Dec. or 
Mails, &c Dec. Live Decrease 
. : Stock, &c a 

ENGLISH LINES. £ £ £ £ £ £ 
Great Eastern 119,222 + 7,801 90971 + 2,23 220,193 + 10,040 
Great Northern.... 102,159 + 6,215 154 637 21 260,826 + 5,996 
Great Western ... 211,540 + 12,140 276 729 1,52f 488,260 + 11,020 
Lancashire & Yorks 99,474 + 2900 147,060 + 1,472 246,554 + 4,572 
London & Brighton 105,344 + 3,857 SWET 1,851 157,i41 + 2,056 
Lon., Chat., & Dover 53,672 + 1,8 5 16,643 + 14 75,516 + 2,282. 
Lon, & N.-Western 16',710 + 6510 258,938 7,061 429,695 554 
Lon, & 8.-Western 124,382 + 8,909 61,614 + $62, 186,196 + 9,271 
Man., Sheff., & Linc. ica oe se ae 150,663 5,504 
Metropolitan ...... -_ ee ee de 38,187) + 2,154 
Metrop. District em es aa 25,671 — 292 
SE nudes acess 142,234 + 5,581 337,479 — 17,6391 479,713 12,110 
North-Eastern .... 71,530 + 5,651 130,956 — 170, 252,3lb + 5,481 
North Sta“urdshir« 14,742 + 863 50.205 + 706 43,947 + 1,569 
South-Kastern .... 62,400 + 1,599 26,768 + Bleé 59, 1E8) + 2,525 

Irish Lines. 
Great Northern... 13.692 + 1,037 11.793 — 722 25,420 + 315 
G. Southrn. & Wstrn 20,59, + 4y 18,726 — 1/6 39,716 — 628 
Midind Gt. Western 9119 — 336 13,352 — 460 22.471 — 826 
Dotad ..00. | 3.173.442 + 39,150 
Scotcu LingEs, ani see 
| Caledonian ........ 670.5) + 35.965) 1,165,941 + 16275, 1.854.502\+ 52,241 
| Glasgow & S.-Westrp 515,925 + 20,941 408,456 + 11,3577, 7'2351,+ 532,318 
| North British...... wi “a a a 1,830,644 + 39,595 
4,387,50/ 


Total ..... + 124,152 


The increase of £2,471 for the week on the English and Irish 
| Hines is equal to 0 2 per cent., as compared with the corresponding 
_ week of last vear, while an increase of £3,790 on the Scotch lines 
| ls equal to 2°6 per cent. 
| The aggregate totals show on the English and Irish lines an in- 
| crease of £39,150, equal to 1-2 per cent., and on the Scotch lines 
| an increase of £124,152, equal to 2°9 per cent., as compared with 
| the corresponding period of 1896. 


Foreign Government Securities. —The changes in the 
leading Bourse stocks are only fractional. Italisns have 


gone off to a slight extent, while Spanish are the tur 
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higher. Egyptian issues have moved up } to 1 all round, 
on the good results already derived from the reoccupation 


of the Dongola province. Turks also show a slight im- 


provement, and several of the Chinese loans are quoteda 


little higher than they were last week. la the South 


American department Argentines have had a bed time, the 
weakness being ascribed to an unfavourable agricul- 
tural outlook, owing to the ravage. of locusts. What the 


market does not relish, however, is the retirement of Dr 


Romero, the ex Finance Minister of the R-pablic, who, 


aithongh sone of his methods and ideas w-re not based on 
sound financial principles, had displayed «a good deal of 


ability in a difficult position Brazilians have come into 


some favour towards the close, but Chilians are without 
change. Uruguays remain weak, a Tries telegram from 
Montevideo on the Ith giving a very gloomy view of the 
position in the Reoublic. The old Three and a Halfs have 
been dawn to the new honds are 2 lower on 
the week, at 56. Vernvians bave been fairly active, the 


ordinary stock has risen }. and the bonds 2, the latter 
leaving off at about the hest, 45. 


apd 


28. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
7--Closing Pricer. Rise Prices 
Last Week, To-day or Fall. Jan 12.Dec 28. 
Areentine 5 %. 1886-7 .......... 4 4... 823? 53 1} .. O33... 8% 
Ditto 1891 Funding .......... 81 S -- 823 3: .. Rb ae Bat so OS 
Ditto National Cedulas B.... 29° & i —. . ere |. 
Brazilian 4 ~ Bonds, 1889...... 697 70 71 ee Ore 
Chilian 44 1895 ee f A 7 ie Seca) 
Chinese 7 % Silver, 1894 . 1344 ~ BR Ec Se OD ct: BS. v5 8 
Do Gold. 1£°6 5 : vee Ee, © sneet: Be xa . luv .. 994 
Egyptian 4 © Unified Debt 1044 5s .. 14 a »» N42 2. 49 
Do 3 a 104 i iu Me os 4 1 .. 1004 .. 1004 
French 3 : . So el eae 2 L)l 2 oe ee 114 re} 
Do 34 aae8 ee . 1044 ‘a .. 10439. 1044 
German Imperial 3 1890-4 ae 83 .. 9:2 se . O1¢.. 9% 
Greek 1884 bacsetens: Gen OE soe Oe -0 “ae | 
Do Monopoly 4 erevece 214 SOs .. 295 S0y .. -» Wh... » 
Hungarion 4 Gold Rentes ~ a... Ww 2s 102. 1034 
Italian 5 stentes » see Oe « SIawWeA . — a +e gos at 
Javanese .. = ~~» en . K2 104 
Mexican 6 ©, 1555 . re 69 4. BRC cSt G5 
Peruvian Corporation 6% Bonds 42 we 48 i e 2 43 gon 
Portuguese 3 ee = pe) eal 25 
Russian New a ’ - 123 ee 3s oe 102 
Spanish New 4 » a f s f 60 
Turkish 54 1894 -» Be 6 «op SB; G 4 954 
United States 4%, 1877 ll 93 , eae ) 3 
Do New 4 . 126 ay 4 + aa a ; 
Uruguay 54 ee: C ccncunie Se Gh ws Sa sin i 47 98 
Venezuela 3 4, 1881 Lise eeeee ee lg < 4.4 42 
American Railways.— Some favourable circumstances 


have helped to sustaip prices in this marker. Toe return of 
the Associated Danks for last week showed a further 


accession of strength, and the publication of statistics of 


United States trade for 1806) showing a heavy balance im 


favour, also created a goo lmpressicu. The buying in 


our market is still very restricted, though it was sutlicient 
to partially counterbalance a reaction in Wali Screet on 
Tuesday. The latest quotations are in nearly all cases well 
above those of a week ago, thovgh the advance seldom 
extends to more than a point. Lake Shores, Louisvalles, 

Milwaukees, and Southern Preferred, however, have risen | 
1 to 15, and Erie Second Preferred and Lilinois Leased Line 


l each, while a general advance is shown i the rest of the | 
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Colonial and Foreign Railways. —Canadian Pacitic shares 
have been very flat, asd have changed hands under 
56, and are 1) below last week's price at the close. Grand 
Truvk issues have also been quiet, and the guaranteed 
stock is quoted } lowerthan last Friday. Most of the bonds 
of the subsidiary lines, however, have risen 1 to 2 points on 
the week. Indian Railways have hada distinct recovery, 
Sengal and North-Western, Great Indian Peninsula, Indian 


Midland, and Madras stocks having risen 2 to 3 points as 
cowpared with last week. As regards foreigu railways, 
Mexicans are fairly steady, and show a small advance, 
Argentine stocks have, for the most part, been depressed 
Buenos Ayres and Eusenada, Buenos Ayres and Nosario, 
Central Argentine, and the Cordoba lines having lost about 
3 points each on balance. Very little change has occurred 
iu the prices of Brazilian Railways ; one or two debenture 
stocks have improved, but shares are in some cases lower. 


The following shows the net movement on the week in 
some of the principal issues ;— 


“ Making-up” 


7~Closing Priees.—, Rise Prices. 
La-t Week. To-day. or Fall. Jan. 12. Dec. 28 
Bombay, Baroda, &c. .......... oe. on eee Oe ce + BS te SR 4. 3H 
Buenos Ayres aud Nosario Ord. 774 84... 734 44... — 4 .. 73 
Canadian Pacific, Shares ...... 573 4 .. Sh #@..— 14... 574... 5 
Grand Trunk of Canada, Ord... 5 ge. 4:8 5h. — gp. 5 we 4 
Ditto, First Preference ...... ata Ug ww OR BS. Sag. ee os Oe 
Ditto Second Preference .... I9; @& .. 184 19s .. - <> Bek oe OCS 
Ditto. Third Preference...... lig g.. 1! © ap ee oe. eee ae BO 
Great Indian Penissula ...... 169 73 .. 175 80 .. + 64..169 ..1 
Mexican Kailway, Urdinary.... 234 4 .. 256 4 1.2 oc «oo 25h... 4 
Ditto, First Preference ...... a i oe ae en ee! ee” 
Ditto, second Preierence .... O84 9g .. 383 94. So} 
PED ann cscceecinstsscenconce 5 : Se OB ae SH Fle MH ee 


Mines.— There has been very little business in the mining 
market, Copper shares alone having shown any buoyancy, 
and as a rule these close below the best 


Rio Tintos have 
risen 


on balance, Auacondas 4, Namaquas 2, Tharsis and 
Mason and Barry ) Rand gold shares have been depressed, 
Rand Mines showing a decline of 


‘, Jumpers and New 
Primroses 


issues from { to 2; but 
\. Meyer and Charlton {, and 
Trarsvaal Golds have lost }, but Shebas lave 
ri en to 24 on the propo-ition to acquire a large adjoiaing 
property. lu Diamond shares, De Beers have »dvanced |, 
while Jagersfonteins are ower to the same extent. Chartered 
British have given way 4, Conso'idated Goldfields ,,, and 


other Land and Exploration shares are slightly lower than 
a week ago. 


*, apd most other 
Ferrciras have improved 


> i4PsUS 


Westralian issues bave been weak, with f w 
exceptions, and New Zealand and other colonial issues have 
been stagnant. Ooregums have improved, but other indian 
shares have beea barely steady. 


The tollowing are the prices and variations of the more 
active shares :— 


MrininG Companigs, 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Alaska Treadwell.. 4}... 44 + A fs 


: May Consolidated... 2;5.. 24 .. 
Aladdin’s Lamp.... ly .. 12 4 MeyerandChariton 54 .. 5}3.. 
Ba7tley’: T.eward 


36.. 3 ..—O/o Modderfontein .... 34... 34 ..— 


























i 
Broken Hill Prop.. 2},.- 24 « eee « 84... _~ . + 
| is . ; i 2 The " ci . Baise uby ...... Bee §8$6--— ge Namaqgas......ccce 3... i ot ff 
list ranging from j to $. The bonds of the Mexican lines ameien te... 6h. O) ..+ & |\neetae .... 4&.. 30 -.— 2 
, a have been in fair request, Atchison bonds are a point up, | City and Suvurban 4¢, . 34 ..— rh Nigel ...........4 a ue ae a 
q it and there 1s Aan ady ance of ] to 2? in Chesapeake aud Ohio I ila’ ahs ti chladip i +e 3 es Nourse Deep TTT TT 4 4 . 
: } Eries, | isvilles. Mi ; li | i . Crown Reef........ ae a Nundydroog ...... Si... 3H .— 
hie | ies, Loulsvillies, Minneapolis, end the bouds of the St, : De Beers .......... Q8tix . Z3¢ey..+ & ‘Ooregum Gold .... 33 .. 3yn..+ 
lia ; Louis lines. Durban-Roodepoort 64 .. 64 ..— & OS a, Sta Sid .+ £ 
in” T foll 2 the | aa ‘ | Bast Rand ........ 4 sf ewe, | NOR to uke uns Y i ts 
is ve following are e latest closin rice s, &c. DUD necescchns Be ss GRE we. o ND 66 ouwar gbaine 3%... W..*+98 
; 4 ' : 8 Sn Seal & P ‘ . of the | Geidenhuis Estate.,. boy - & ..— yy Raud Mines ...... 24g .. 2353..- 2 
; 4 a ‘| more prominent issues - Do Deep ........ 44 4) @ | Randfontein ...... 24 a4. .— 
. 9 i . “ Making-up” Glencairn......... - yh Les Rio TIMtSS ..ccsces 264 .. 2lm..+ is 
iis 7—Closing Prices.— Rise Prices. Hampton Plains .. 24... 2 ..— {  Robinson.......... 8 .. 82 ..—4 
; i ; Last Week, To-da). or ball. Jan. 12 Dec 23 | Henot ........... a cs) bei We PEE ole a wtes i. ae cee 
i ; Atshison 5% I referred coreeee ° 244 h.. 24h 2 .. &-. 223... 224 | Hewry Nourse...... 64 be ..— }  Simmerand Jack.. 45... 44.. 
: : 3 Do General Morigage ........ 82 3g... 62 3 .. — 4. BZ .. BO | Jugerstontein...... ee ee), ee . eS ee 
lie 4 Baltimore and Ohio........ ... 15 16... 18 19 + 3 .. 2 .. 2% | Jubilee............ oe .. | aswnsvaal Gold.... 44... 44 ..-4 
ite > Ventral Pacific Shares ........ 44 8... 158 4 1. — §.. 14¢.. 15h | Jumpers .......... 4m, . 4&..— 1% Village Main Reef.. 5) .. 43 ..— 2 
8 2 | Chicago Mil. & St. Paul, ©. Rtk. Tog 7g... 777 8 .. + g-- 76 .. 743 | Lengiangte ........ $.. 44 ss Weanmer .......... ae pee. 
d || Denver & RioGrande,Ord.fhre, Ij 12... 11g 2..— 8... Lg.. 11¢ | Lisbon-Berlyn .... 50.. 5 .. ..  Wentwortn Prop... & .. a. fe 
ie 2 1] _ Do Preferred Shares .:...... 454 2-. 432 &.. a+. 43 .. 43 | Masonand Barry.. 2g .. 24 ..+ & Wolhater.......... b.. %..- 8 
ae J || Erie Railroad Com. Stock .... 15 }$.. 18 }.. ia ao ed z 5 F 
(44 DS PA Pew. ..0...-...-+- eo: 4 og: Bt t. + Wo. Ho. H Lanv, KXPLORATION, Wc, 
2 OS a re « 194 204... 2 co > $-. Me... 19 i y i 
Mlinois Central Shares ........ ae ot. tt Sa Geter taee. 
| Lake Shore & Michigan 8. Shrs 155 7 .. 156 & .. + 1 .. 15> 2. 1574 | Week. day. Fail Week. day. Fall. 
os Louisville & Nashville,C. Stock 503 1 .. Sth 2... + J8.. 50 ., at i c Whe ry 3 y- oe 
- ow York Conteal Shaves 961 | x och 9.5. 4 : 973 : Anglo-French Expl. 2}§.. 2}4.— 4 Johannesbg. Water 1} .. 12 -. 
mG > ogg 5 eee nec arly . 2 ee . Z+e Fiz .. ox Bechuanaind Expl. lgg.. 1 ..— mm Mozambique ...... lyx.. Ugye- =: 
ian N.Y., Ontario, & West. Reg. Shs. 15 Ode 2 Bat 0 os De ST British 8. Africa 2s Zin.-— & | VUovans . la.-- & 
i| N.Y., Penn., & Ohio, 7% 1st Mort. eek ele * cae i abit ites ata. ania Cons. Goldfields. .. 9... 8 re oe MD scnnvscesses eee . 
i Norfolk and Western, Preferred 17 i hee Bo 9. °° S--— | Ocange Pree State. 5 .. 23 --— 8 
’ + 3 B.. ly ae | a 
; } Exploration (New). 24... 23 ..— 9 8. A. Gold Trust... 6}... of .. +: 
Northern Pacific, Preferred.... 294 4g... <4) 4... + 4.. 23h... 223 | Expioring i St... de | Siiomakine Gem ; ea 4 
RT : Pennsylvania R.R., $50 Bhares 55; ¢.. 554 43... + 4... 5dr... So Job. Cons. Invest... a = 2." ee AL ro y Cons .. iy -- Ate -— 
: Philadelpiia & Reading #50 Bhs 135 4... 13 2 on ° ° oo Sy—-- 23 ..— MBO ..cccccce o dh woe 23 + 8B 
Southern Oidimary ............ o° + : . 
ioe st ‘ ” es : Miscellanesus.—Euglish Bank shares have, as a rule, 
Union Pacific, Shares......... ° ‘ — 4. ‘ i ic a 
Fabesh, Ob. Louise. Bre ia i . : declined in price, as the results for the past half-year have 
Do 6 %, General Mort. Certs. . 3 .. + if ; 


| be-n generally discounted, and the prospects now are 


—————_—_—" 











| 














less bright than they were, owing to the fall in money _ LONDON AND SOUTH-WESTERN.—The directors recommend o 
rates. A good many Brewery shares hive advanced, and @ividend for the bait vear ended December 31, 1893, at he rate of 


ae Nie 8} per cent. per annum ov the original ordinary stock: the full 
Coal and Lron shares have been in demand, and Shipping and dividend at the rate of 4 per cen’, per anoum for the half-year on 


| 

Dock issues have in several instances gained in market value. the preferred converted ordinary stock; and 23 per cent. foe the : 
| 
| 


Gas Light and Coke, and Brighton and Hove Was show a whole year on the deferred converted ordinary siock. Ine div dends 


. . of 8, per cent on the un>ivided ordinary stock, and 23 per cent 
, . hes : 4 , , Ty os |} cent, on 
further advance, and the shares of all the London Electric the deterred ordinary stock, compare with 7} per cent. and 2, per 


Lighting companies have moved up. Nitrate shares exbibit cent. respectively for the corresponding periods of 1£95, and the 


quite a general recovery. balance of net revenue carried forward is £24,805, as against 
£23,864 at this time last year. 









































MISCELLANEOUS, ~ ; 
Closing Prices. Rise Closing Prices. Rise METROPOLITAN —'The receipts for the half-year ending Decem- || 
Last To- or Last To- or ber 31 compare with those of the corresponding period of 1894, as |} 
Week. day. Fall Week. day. Fall. shown in the foilowing statement : — 
Alisopp............177 ..1764 ..— 4 Imp.Ottoman Bank 12} .. 12% .+ S 
Armstrongs........ 28... .g.-. .- Lon.@County Bank 994 .. $94 .. .. Second Half-Year of Compared || 
Coats (J. and P.) .. 654 .. 67 ..+ 4 Lon. & West. Bank 55 .. 54 ..— 1 1895 1895 with 1895 |} 
Gas Light, &c., ..3174 ..3204 ..+ 3 Lon.Genl.Omnibus!70 ..175 ..+ 5 . (eb ae 
Guinness Ord. ....570 ..57C .. .. Maxim-Nordenfelt 3ix.. 33x..-- ¢ ; - e a L = at | 
Harrods’ Stores.... 7 .. 64..— 3} Spiers and Pond .. 254 .. 254 .. Gross traffic receipts .. 392,167 .., 375,967 .. + 16,200 ' 
Working expenses .... 167,656 (42 7°,,) 162,182 (43:1°..) + 5.474 | 
i mee. A 
ti d RK t Net revenue ........... 224,511 ...... 613,785 ....... + 10,726 
Olices an epors, Balance brought forwd. 13214 ...... 11554 |... + 1,660 || 
. Miscellaneous receipts 13,846 ...<¢ 36.310 - .... 234 | 
GOVERNMENT STOCK, ETC. 251571 ' 149 ty 5 
G vd cee £99 AVN eee + G,1 
COSTA RICA EXTERNAL DEBT.—Holders of Costa Rica bonds Pebenture, &c.,interest 143,310 148.077 ...... + 232 
are requested to send their names and addresses and amount of ee M ———_ |] 
their holdings to the Council of Foreign | Bondholders, stating Available for ord. div. 103.261 . O89 .. 11 839 
whether the bonds held belong to Series * A” or * B.” Ordinary dividend ....... 89,131 (3)°.) 79,227 (3) + 9,904 
RAILWAY COMPANIES. Bulancecarriedforward 14,130. ...... 12,145 ...... + 1,985 |] 
BELFAST AND NORTHERN COUNTIES. The directors bave he dividend on the surplus lands stock is at the rate of 2. per 
(subject to audit) decided upon recommending a divided on the C@™t- per annum, which 1s the same as for the corresponding || 
ordinary stock at the rate of 64 per cent. per annum, for the half- period. The directors state their intention of reconstructing \ 
year ended December 31st last, carrying £3,000 to reserve fund, Bishopsgate and King’s Cross stations on a similar plan to that || 
anda balance of about £10,000 to next half-year’s account. carried out at Moorgate street, which bas proved most advanta- [| 
BUENOS AYRES NORTHERN.—The report for the year ended ‘*#geous to the company and to the public. 
December 31, 1896, shows an available balance of £19,214. The | MIDLAND GREAT WESTERN OF IRELAND.—The directors havo 
dir: c'ors recommend a dividend on the preference stock of decides upon recommending a dividend of 4 per cent per annum || i 
£o Ss Yd per cent., making, with the interim dividend, a distribu- on the consolidated s ock for the half-vear ended December 31 j 
ae Oa the = ned por ees a ag ee carrying forward a balance of about £10,500. i 
stock of £5 Os 9d per cent., making, with the interim dividend, See s alte ou 
| i ) lds per cent. for the year. A balance of £18 33 will be carried MANCHESTER, SH EF FIELD, AND LINCOLNSHIRE. Sub joined 1s ’ 
forward, against £1,388 on account of 1895. & summary statement of the working for the half-year ended ' 
CITY AND SOUTH LONDON. —The report for the half-year ended December lst last, compared with the corresponding period i's | 
December 31 shows that the receipts amounted to £2¢,232, while 1895 : 
the cost of working bas been £14,930, leaving a profit or £11,352. Inc. or : 
Inclusive of the balance brought forward, the net revenue account Second Half Year, Dec. in I} 
shows an aggregate total of £12,559. The directors recommend a 1é95. 1895. 1899. 
dividend at the rate of 1} per cent. per annum on the consolidated —_. a _ : ~ _ 
ordinary stock, leaving £1,314 to be carried forward. Gross traffic receip's .. 1 279,072 = 1,250,579 ts 20,035 || ; 
GREAT EASTERN.—An analysis of the half-year's account gives Working expenses .. ... 147,690 (55:1 672,647(93 8"),) + 45,04. ; 
the following results as compared with the half-year e.ding |. ; eee oui denn = 7 
December 31, 1895: Net revenue O01, 0nd — a 16,350 \| 
Inc.or | Add balance brought | } 
Second Half-Ye°r. Dee. in forward . ve 618 1,420 + 2,198 | 
1896. 1895. 1896, Miscellaneous receipts.. 94,349 83,644 ... + 6205 | if 
¢ £ ¢ ——- —— | 
: 7 Qa 7 7 QL | 
| Gross traffic receipts 2,609,291 ... 2501279 ... + 108,412 GS0,0%0 a ll TAT | : 
| Working expenses... 1,420,081(54 4,) 1,358,039/43",)+ €2,042 Less debenture and ats dt 4 
" meet. ceanienacs pref’: nceinterest, <c. 616 255 Fe 615.489 } 766 | i} 
Net revenue...... .. 1189610... 1,143,240 ... + 46,370 Bas sph eee iy j 
| Bal. brought forward | 2541. 229 ... + 203) Availabe for dividend = 83,508 ped a 
Miscellaneous repts 7,072... 8.788 ... — 1,726 Dividend on ord. stock 41,194 (1, °,) 48,060 (13 .,) — 6,866 |} a 
cial cnntinn aienaiie - _ Bat 
1.199223 ... 1.154287 ... + 44¢36 Balance carried forward 2,4C0 4.247 — 1,847 || ay 
Deb. & pref. charges (49.699... £52514 ... — 2,815 The report states that a Bill has been deposited for the ensuing || 4 
—- — . — session of Parliament to confer various powers on the company ies 
Available forord.div, 349524... 301,773... + 47,751 some of which rela e to deviations of roads, streets, and footpaths, || eid 
Div. on ord. stock ... 298,606 (43°.) 251,458 (47%) + 47,148 and acquisition of additional lands necessary in the construction of || aes 
saad —-—— —-—— the new line to London, Powers are also sought for making a |} ay & 
Bal. carried forward 50.918... §0,315 ... + 693 short branch to connect this company's railway with certain large | | : 
a E ; . : works at Chesterfield, and also a railway. about eight miles in || 
= — oe Gees receipts ae — mae a length, botween the company’s new line to London and the Great || f 
eee “y rege he r San tes eh aemeamnen of grain Western Railway near Banbury. Having regard to the fact that | A 
encial result o e reducec es \ : we . semnany celia i ieee | i 
oil cake and packed manures, which were brought into operation the present nome of the eompany will act, when the extension to | 4 
on A t 1, 1895, t ,eded the expectations of the directors London is opened, accurately describe the system of railway, the || ; 
The — ee ae Caeeeses ve 4 Sane io bones he directors are of opinion that, inall the circumstances, the title Central |} ‘ea 
—— tage oe — conegenene of ae pre ne Railway will be a suitable designation, and authority is therefore || ee 
— — train at reduced rates eae a be lo ant The being sought in the ensuing session to adopt this alteration. The || at 
{| ‘9 gives every indication of Lara —ncieary R. ne I i: which the directors, having received a memorial numerously signed by holders : 
ce as and — on a o ahiahe this com- of securi ies of the company, have included in their Bill of the a 
coe Mee ane yun ocracane psa ee oe goods and coal Present sess'on powers to enable them to adopt adifferent basis of | | a t 
tra fii Feprsss "Ab ; - Novembec 16, 1896 division of the ordinary stock, and this power, if granted, willbave | i) 
roe te between Lincoln and Bar rn Hay r Edwinet we cp the effect of giving to holders of every £100 ordina y stock £100 et 
— ae Wane genni sn = anc ae exercieed three per cent. preferred convert-d ordinary and £50 deferred |) ee at 
Saco ae ae nes em Leegwith from Novem. | Converted ordinary stock, and of duplicating the existing six per | 
ing powers between Li sang . , ; 


£100 thereof £290 three per cent. preferred converted ordinary | 
LONDON, CHATHAM, AND DOVER.—The accounts for the past © s a . ae : : 
half-year, subject to audit, show a balance of £214,983 available for stock, thereby making two classes of oriinary, instead of three, as 


dividend. The directors will propose a dividend of t2 5s per cent. at present. 





ber 30. 1896. cent. preferred ordinary stock by givi:g to proprietors of every 


on the arbitra ion preference stock carrying forward £64 544, as QU'APPELLE, LONG LAKE, AND SASKATCHEWAN. . Messre 
compared with £55472 at the corresponding period of last year. Morton, Rose, and Co. a tily that the ¢ anadian q Jominion Govern. 

LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the ment+ubsidy for five months ending December 31st, together with 
directors have decided to recommend a dividend on the ordinary the net earnings for tne four months ending November 30, wilb 
stock for the past half-year of 6 per cent. per annum. carrying permit of @ distribution of £1 per £100 bond in respect of the 
forward about £800. The dividend for the corresponding period interest coupon, fallingdue February Ist, on the First Mortgage 
of 1895 was at the rate of 5j per cent. per annum, with a balance Sterliog bonds, and pavment of such interest will be made on that, 


of £500 carried forward. ‘ date at their « flices, 6 Princes street, E.C 


ene © Qe - 
See em ee re 
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— 
Name of Bank. = eriod 
overed. 
| Bank of Ireland ..................s0000+0- Half-Year 
| Bradford Banking ...... naeipere seus Year 
Bradford District ......... jepeundsopee | EERE Oar 
Bucks and Oxon ., Year. 
| 


Burtoa Un on Sa sanbent ehcuaelves Half- Year 
Carhksle and Cumberland .. Year 

County of Stafford .. pub uaabemonuen Year. 

SIE hie ied aha docu tak. vcaedesckoe wanda Half-Year 

| Cumberland Union ...................... Year. 
Derby and Derbyshire ... Year. 
Year. 
Year. 

| Year. 

Half- Year. 


i 

| Halifax Joint-Stock 

| Leeds Joint-Stock 

| Liverpool Union ... —........ 
London Joint-Stock ... ; 


Lendon and Westminster ie ie aa Half-Year 


| London and Yorkshire .............. .. Half-Y ear. 
| Metropolitan (of England and Wales) Half-Year. 
| National ........... b0ssers etnbescniwosens]) EP OD 
| North-Eastern .. Pitaiiat oe patos cei Half- Year. 
}| Provincial of Ireland ... .. Half- Year. 
West Riding Union ..,............... ; Y ear. 
Williams, Deacon, &c. ........ ... Year. 
Yorkshire Bankiny...._................. Half-\Y ear. 


SOUTH-EASTERN. 


| last :— 


} 
| 
| 
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The following is a summary of the results of 
| the company’s operations for the half-year ending December 31st 





Balance 
from Net 
Last Profit. 


Account 
£ £ 
9,830: 152.468 
5,905, 50,031 
6,315 18.289 
1,030 14,865 
7,659 14,390 
3,213; 17,133 
228 9.546 
6,552 18990 


1,350 20,15/ 
1,031 11.888 
3 372 33 525 
574 6,103 
18,174 73,999 
7.545 101 636 
16402 159,509 
10,594 14,225 
5,148 65,303 
19525) 108,257 
1133 18 322 
8,238 40,527 

; 30.245 
14358: 153 271 
3,838 32,131 


j 


Inc. 
Second Half-Year. or Dec. 
1896. 1895, in 1896. 
£ £ ' 
(Jross receipts............... 1,360,702 ... 2,328 258 + 32.444 
| Working expenses .. 682,210,501) 667,234(5):2",,) + 14,975 
Net revenue.,..... eae 673,492 its 661,024 + 17,468 
|}, Add balance’ brought 
| forward Teiitaeih uation 8 860 os 1,851 7,009 
|; Add miscellaneous repts 16,7735 ioe 17.493 — 22 
j Langhans ; aa ieee 
104,128 =... 689,373 + 23,755 
}| Debenture and preference 
charges ...... 378,436 ... 374,400 + 4,036 | 
Available balance ......... 325,642... 305973 + 19,669 
|| Ordinary dividends ...... 320,122 (63) 301.291 (6°) 419,031 
| Balance cirriel forward AS 4 682 633 


| the year. 








} | BANKING COMPANIES. 


year ended Decem! 





| carried forward. 


| year £33,920. 


gee a RE Ie APS Te De Re 
Lt ane Fem gomt ‘ 4 


£1,000,000 ; £15,137 was carried forward. 
femains at £1 010.000. 





atresia ator 
i, sia. 









forward. 











| The dividend on the deferred ordinary stock is 6; per cent, for 


_WHEELING AND LAKE ERIE.—Messrs Brown, Shipley, and Co. 
give nolice that in view of the company having gone into the hands | 
of receivers, and of the consequent uncertainty whether the 
February coupons on the extension and improvement mortgage 5 
: | per cent. bonds, 1930, will be duly paid, they are prepared to buy 

the said coupons, at curren: rates, without recourse to the holdere. 


BANK OF EGYPT. Subject to audit, the directo’s have decided 

| to recommend the payment of a dividend of 9 per cent. for the 
vor 31, 1896 (of which an interim dividend of 

| 3 per cent. was paid on July 24th last), also a bonus of 58 per 
| Share, leaving £7,263 (after adding £5,000 to the reserve) to be 


1 BANK OF VICTORIA.—A cablegram states that the half-yearly 
2 || meeting of the shareholders will be held within the head office of 
|| the Bank at Melbourne on Tuesday, February 2nd, when it is | 
{| proposed to declare a dividend on the preference shares at the 

rate of 5 per cent. per annum, and to carry forward to next half- 


CITY BANK OF SYDNEY.—The bank transmits bv telegraph the 
following results of its half-year’s operations, viz.: Dividend at the 
rate of 4 per cent. per annum, £8,000 ; carried forward, £8,250. 

COMMERCIAL OF SYDNEY.—Telegraphic advice has been received 
that at the halt-yearly meeting a dividend was declared at the 
rate of 8 per cent. per annum upon the paid-up capital of 
The reserve fund 


NATAL.—The directors have decided to declare a dividend at the 
| tate of 8 per cent. per annum for the half-year ending 3lst ult., 


| 





LONDON AND COUNTY.— The directors have decided. after making 
provision for bad and doubtful debts, writing £25,000 off premises 
account, and carrying £10,000 to the credit of the provident fund, 
to recommend a dividend of 10 per cent. for the half-year ended 
December 31, leaving a balance of £76,18}to be carrie 
A year ago the dividend was at the same rate, with £84,391 carried 


forward. 





Amount 


Avail- 
able for 
Distri- 
bution. 


£ 
162,298 
55.990 
236C4 
15,825 
22.049 
20,316 
9.774 
25,549 
21,500 
12.919 
36,897 
6.6 32 
92. C83 
109.181 
175.911 
24 820 
70,551 
127,782 
19,460 
48.765 
30 245 
167.€29 
35,963 


with a bonus of 2 per cent. (making, together with the interim 
dividend, 10 per cent. for the year 1836), udding £10,000 t» reserve 
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fund, and carrying forward £7,511. 


ASSURANCE COMPANIES. 


BRITISH AND FOREIGN MARINE.—The report state: that the 
combined result of underwriting and intera-t leaves a profit of 
£48,779, which, with the balance of £169,783, brought forward, 
leaves to the credit of profit and loss account £218,552. An 
interim dividend of 88 per share wa3 piid on July lst la-t, and 
it is now propozed to pay a further dividend of 83 per share, 
and a bonus of 43 per share, both tax free, paya!le on 
February 1-t, making a distribution of 298 per share, or 25 per 
After providing for income-tax the balance 
of £148,556 remains to be carried to n«xt account. The premiums 
taken for the vear 1896 amounted to £565,131, and the claims 
settled to £237,632, leaving a 
expenses, of £273,041 at the credit of underwriting account. 

LION FIRE.—The directors recommend a dividend at the rate of 


cent. for the year. 


3 per cent. for the past year, adding £10,338 to reserve. 


LIVERPOOL MORTGAGE.-—The report for 1896 s‘ate: that the 
premiums received during the year amounted to £10,160, and 
claims paid and es:imated to £3,099. The profit and loss account 
| shows a balance to the credit of £8 534. 
_ have transferred £5.000 to the reserve account, which will then 
| stand at £25,000, and they recommend a dividend at the rate of 
5 per cent. per annum, tax free, leaving £1,034 to be carried for- 


ward. 


MARITIME.— The report s‘ates that the net premiums on risks 
taken during the year 1893, deduc*ing re-insurances, returns, and 
agency charges, amount to £166,481, of which the sum of £90,236 
represents premiums on risks run off, leaving £76,244 for premiums 


on risks still outstanding 


of the company. 


RELIANCE MARINE.—The report for 1836 states that the balance 
| of the 1895 underwriting account brought forward was £40,781, 
the settlements made on that account and previous years being 
The interest account for 1895 was £7,883, and there 

remains at the credit of the profit and loss account a balance of 
£11,327. An interim dividend of 2s per share was paid in July 
last. and the directors propose to pay a further dividend of 2s per 
share, tax free, making 10 per cent for the year, carrying forward 
£1,327. The net premiums taken for the year amounted to 
£108,908, and the claims settled to £33.392, leaving, after deduct- 
ing expenses, &c., a balance of £57891. The liability on risks 
accepted was £25,373,453. of which £23,400,797 has terminated or 
been reinsured, leaving £1,972,656, the unearned prcmiums thereos 


£51,809. 


being £23,604. 


STANDARD MARINE.—The report for 1893 states that the balance 
brought forward in the profit and loss account amounted to £8,153. 
To this has been added the interest for the year and the balance 
brought forward from the underwriting account for 1895. After 
deducting all claims paid, and making ‘provision for all further 
charges, there remains a balance of £19 873. 


directors propose to pay, tax free, a dividend of 83 per share, 


The risks taken represent a liability of 
£31,28 5,654, of which £26,180,167. or 83) per cent. have run off or 
been re-insured, leaving £5,105,487, or 16) per cent , pending. The 
number of policies issued in 1895 was 52235 against 41.943 in 
| 1895. An interim dividend of 5 per cent. was declared on June 12 
last, and the directors now recommend a further dividend of 5 per 
cent. free of income-tax, payable on January 30, making a total 
distribution of 10 per cent. for the past year on the paid-up capital 





a 


net balance, after deducting 


Ouc of this the directors 


Out of this the 





Appropriation, 
Dividend. Carried Corresponding 
—— —_—_— to Period, 1895, 
Per Reserve, Balance) a 
Cent. |Absorb- Depre- Forward Net Divi 
er ing. ciation, nil r 
P20 «&e. Profit. | dend, 
£ & £ £ 
il 152,307 9,991) 148,148 105 
114 48 821 7,169 51,248 113 
124 18,086 ; 6518 19,347, 12) 
17; 14,000 500 1,395, 14,553, 174 
22 14 30 1,000 6,743) 14,013 22 
16 16,000 4,346 16.705 16 
125 9,250 was 524, 9233 123 
15 15,750 3500 6,299 19502 15 
8 20.191 ra | 1,309) 20,476 3 
14 10.938 1,C0° 981, 10689 13 
10 31,10 2.300 3491 32382 10 
5 3.750 1,750 1,182; 4400 5 
12} 77,531 . 14,552) 73,540 125 
10° 90 00° 10,000; 9,181, 88,656 9 
12 168,000 ; | 7,911) 132,266, 10 
10 13 000 6,C00 5,820) 14,259 10 
12+ 60 708 1,824 8.019, €0,631 123 
4 57 500 40000 20,282 68,623 8 
10,, 15,150 2,000 2.310, 15,099 10 
10 27.000 12,00C 9.765, 33545 10 
8 25.655 4,530 .. | 930,073 8 
12} 125 00 25,000; 17.629) 152,023 12% 
14 26 250 7,000} 2,719) 29,31% 14 



























_—  — aes Pea we = & 


a 
rT 





S—— 


January 23, 1897.] 


leaving £9,878 to be carried forward. The premiums taken during 
1896, less reinsurances and returns, amounted to £107,439, repre- 
senting a liability of £15,482,€52, of which £13,709,416 had run off 
to December 31, leaving £1,773 236 then pending. The claims paid 
on this account amounted to £39,311. 

UNION MARINE.—The report for 1896 states that the profit and 
loss shows @ credit balance of £101,239. Out of this an interim 
dividend of 3s 6d per share, tax free, has already been paid, and the 
directors recommend a further dividend of 4s per share, tax free, 
making a distribution for the year of 7s 6d per share, or 15 per 
cent. on the paid-up capital. The premiums received during the 
year, after deducting returns and reinsurances, amounted to 
£200,506, the amount insured being £34,567,129, of which 
£27,938,130 had run off on December 31, leaving the outstanding 
risks £6,628 999, 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The directors have resolved, 
after placing £12,000 to the credit of the renewal fund, to recom- 
mend the balance dividends of 17s per cent. upon the ordinary, and 
of £1 14s per cent. upon the preferred stock for the year ending 
Deceiber 31, 1896, less income tax, leaving a balance of about £360 
to be carried forward. The above dividends, together with those 
alrealy paid, will amount to £2 13s per cent. on the ordinary con- 
solidated stock, and £5 6s per cent. on the preferred stock for the 

ear 1090. 

ASSETS REALISATION.— The report for the year ended Decem- 

ber 51, 1896, states that from the profits of the year the directors 


recommend the agreed payment of £2,250, less tax, to the As-ets | 
Founders’ Share Company; a dividend for the six months to | 


December 31 last at the rate of 12 per cent. per annum on the 
ordinary shares, making 10 per cent. for the year, also less tax: 
andthe placing of £20,000 to the reserve fund, leaving £1,210 to 
be carried forward. 

BLUNDELL, SPENCE, AND CO.— In their report the directors 
recommend a dividend of 9 per cent. on the ordinary shares, less 
tax, payable 45 per cent. on February 23rd, the remainder on 
August Gist next. The amount to be carried forward will be 
£8,555, as aga’nat £6,462 last year. 

BRADBURY, GREATOREX, AND CO.-- The report for the year ended 
December 23 states that the profits amounted to £28,849, to which 
has to be added £2,241, as premiums on preference shares issued 
during 1896, and also the balance brought forward, making an 
available total of £32,179. ‘The directors recommend that £10 C00 
be transferred to rest account of accumulated profits (bringing it 


up to £60,000), and a further dividend of 4 per cent. (making with | 


the interim dividend paid in July, 8 per cent. for the year), leaving 
£1.239 to be carried forward. In order to provide funds for the 
extension of the company’s business, it is proposed to issue the 
remaining 4,993 ordinary shares at a premium of £4 per share; 
these will be offered in the first instance pro rata to the ordinary 
shareholders, 

BRENTFORD GAS —The directors recommend the payment of 


dividends for the past half-year at the rate of £5, £12, and £9 per 


cent, per annum. 

BRIGHTON GRAND HOTEL.—'The directors recommend a divi- 
dend for the past year at the rate of 24 per cent., against 2 per 
cent. for 1895 

BRYANT AND MAY.—The report for the year ended December 
31 shows a net profit,added to the balance brought forward, of 
£75,755. From this has to be deducted the interim dividend at 
the rate of 7s 5d per share for the first six months, paid in July, 
and the directors now recommend a dividend for the second 
six months at the rate of 10s per share, carrying forward £5,755. 

DIRECT UNITED STATES CABLE.—'The report for the six months 
ended December 31st states that the revenue, after deducting out- 
payments, amounted to £47,601, the working and other expenses 
to £19 816, leaving a balance of £27,785 as the net profit, making, 
with £4,236 brought forward, a total of £32 021. Interim dividends 
of 2s 6d per share for the quarter ended September 30, 1896, and 
of 28 6d per share for the quarter ended December 31, 1896, have 
been declared, and, after setting aside £12,000 to the reserve fund 
account, the balance of £4,843 has been carried forward. 

EAST AND WEST INDIA DOCK.—The accounts for the half-year 
ended December 31st show a net profit of £61,676, as compared 
with £50,805 for the corresponding period of 1895. Owing to this 
improvement in the revenue, it will only he necessary to withdraw 
£252 from the secured interest reserve fund in order to pay the full 
intereet on the Ea-t and West India Dock debenture stock, as com- 
pared with £10583 withdrawn in 1895. No interest has been 
earned on the deferred debenture stock. 

ELEY BROTHERS.—The directors recommend a dividend of 253 
per share, tax free. 

FOREIGN AND COLONIAL INVESTMENT TRUST.—'The directors 
recommend dividends for the past half-year at the rates of 5 per 
cent. per annum on the preferred and 44 per cent. per annum on 
the deferred stock. £10,721 is placed to reserve and 22,652 carried 
forward. 

GLASGOW TRAMWAY AND OMNIBUS.—The directors’ report for 
the half-year ended December 31, 1896, states that the revenue 
&ccount shows a balance at its credit of £1.825, which, added to 
the balance of £168 brought forward from last half-year, makes a 
sum of £1,993, out of which the directors propose to declare a 

ividend at the rate of 1s per share, free of income-tax, which will 


b a sum of £1,750, leaving a balance of £243 to be carried | 


forward to the current half-year. 
LISTER AND CO.—The report for the year ended November 30 
states that the profit was £51,725, and after provision had been 
made for interest on preference shares, Xc., there remained a 
balance of £21,025, out of which the directors recommend a divi- 
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dend of 2 per cent., less tax, on the ordinary shares, leaving 
£2 025 to be carried forward. 
LONDON AND ST KATHARINE DOCKS.—The directors have 


| decided (subject to audit) to recommend a dividend on the capital 


stock at the rate of 2} per cent. per annum, free of income-tax, 
for the past half-year ; making £2 5s per cent. for the year 1896, 
with £3,116 carried forward, as against £2 23 6d per cent. for the 
year 1895. 

LONDON PRODUCE CLEARING-HOUSE.—The report for the year 
ended December 31, 1896, states that, including £2,789 brought for- 
ward, the net profit was £16,075. An interim dividend of ls 6d 
was paid in July, and the directors row propose a further dividend 
of 3s 3d per share on the ordinary share capital, and of £14 11s 8d 
per share on the founders’ shares, carrying forward £3 186, 

LONDON ROAD.CAR.—The directors recommend a dividend for 
the half-year ended December 31st at the rate of 7 per cent. 
per annum, carrying forward a balance of £7,255, of which it 
is proposed to add £3,090 to the general reserve fund, which will 
then stand at £33,0.0. 

MILWAUKEE AND CHICAGO BREWERIES.—The report for the 
twelve months ended September 30 states that the accounts of the 
American Company show a net profit of £69,064, after providing 
for debenture interest and charging £37,233 for depreciation and 
£25,436 for repairs and renewals. Out of this profit dividends have 
been declared of £64168, leaving, with the balance brought for 
ward, £28,234 to be carried forward in America to next account, 
The proportion of said dividends due to this company is £64,156, 
and, after paying the dividend on the preference shares, a balance 
of 42,610 is carried forward. 

NORTH METROPOLITAN TRAMWAYS.--The accounts for the 
half-year ended December 31 have been submitted to the board, 
and the directors recommend a dividend of 5 per cent. per annum, 
carrying forward about £31,C00 to cover the obligations which wall 
become due and accrue to the London County Couneil and the 
| London Street Tramways Company from June 24 last, in the event 

of the agreement now under preparation for the sale and lease of 
the lines and depots within the county of London being sanctioned 
by the shareholders and confirmed by Parliament. 
NORTHERN BREWERIES.—'The directors recommend a dividend 
at the rate of 12 per cent. per annum on the ordinary shares for 
| the half-year ended December 31. 
| PALACE THEATRE.—‘he directors have declared an interim 
dividend of 7 per cent., free of income-tax, payable on lebruary 
15th next. 
| RIVER PLATE AND GENERAL INVESTMENT TRUST 


| forthe year ended December 3lst shows that the income was 
| £21,886, being an increase of £1,452. ‘The net revenue amounted 
to £20,259, which, with the sum of £4 032 brought forward, makes 
£24 341. An interim dividend was paid on August Ist on the pre 
ferred stock, and the available balance is £18,716. The trustees 
récommend a furtber dividend of 2; per cent. on the preferred 
stock anda dividend of 3 per cent. on the deferred stock, that 

{1 699 be placed to reserve, raising it to £23,000, and that 3 894 
be carried forward. 

ROYAL AQUARIUM AND SUMMER AND WINTER GARDEN. -The 
| report states that the net profit for the past year, after payment of 
| all preferential and other charges, and allowing fully for deprecia 
tion, bad debts, and probable contingencies, was ©15,160, and the 
| directors propose a dividend of 5 per cent., and 1s per share bonus 
on the ordinary shares. This will absorl £12,CO0, and leave a sum 

of £14,178 for equalisation of dividends. 

SOUTH AFRICAN GOLD TRUST. The directors announce that on 

December 31, 1896, there was a balance of £517,113 to the credit 
| of profit and loss account, after deducting debenture interest 
preference dividend, and the interim dividend of 7s 6d per share 
already paid. They now recommend a finai dividend of 7s €d per 
| share on the ordinary stares, free of tax, leaving a balance of 
£423,363 to be carried forward. 

ST. JAMES AND PALL MALL ELECTRIC.—The directors recom 
mend a dividend for half-year ending |ecember 31st of Ss per 
share on the ordinary shares, making with the interim dividend 
10} per cent. for the year 1896. 

THOMAS WALLIS AND CO.--The report for 18°6 shows a 
net profit of £46,364, against £42,631 in 1895. ‘The directors, on 
the lst inst., redeemed debentures to the extent of £10,000, and 
now recommend a dividend on the ordinary shares at the rate of 
12 per cent. per annum for the six months ended December 31, 
which, with the interim dividend paid in July Jast, makes 10 per 
cent. for the year. It is proposed to form a “benevolent fund,” 
with the object of assisting deserving employés who may be 
rendered incapable from any cause of continuing in the service of 
the company, and the directors invite the shareholders to 
sanction the appropriation of £1,000 to form the nucleus of sucha 
fund, 

UNITED LANKAT PLANTATIONS.—'The directors in their report 
recommend a dividend of 5 per cent., making, with the interim 
dividend paid in July last, 10 per cent. for the year ended 
October 31, tax free, after placing £5,000 to general reserve 
account, which will then stand at £35,000. The reserve for depre- 
ciation of leases stands at £6,882, and a balance of £124 is carried 
forward. 

UNION ROLLING STOCK.—The accounts for the half-year 
ended December 31st last show an available balance of £3,600, 
out of which the directors recommead a dividend at the rate of 
10 per cent. per annum on the ordinary shares, leaving £100 
_to be carried forward. 


MINING COMPANIES. 


ALASKA MEXICAN —A dividend of 10c per share has been 
declared, payable at the rate of 4 4-5d per share. 


The report | 
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ALASKA TREADWELL. 
declared. pavable at the rate of 1s 61 per share. 

BRILLIANT BLOCK.—Cable : —“ Have crushed (during the month) 
B53 tons for 461 ounces ; approximate value, £1,600.” 

COROMANDEL.—The rep-_rt states that during the six months 
from July 1, 1895,to March 31, 1396, 7.150 tons of stone were 
erushed, and 3,899 ounces of gold obtained, produ:ing £14,297, and 
there was @ net profit oa the half-year's working of ¢4,330, which 
the directors consider very satisfactory for a beginning. Proposals 
ee made for ceriain alterations in the articles of association, in 
order to obtain an official quotation for the shares. 

GOLDFIELDS OF MYSORE —In their report for the year ending 
August 31, 1896, the directors state that in view of the necessary 
monthly expendi.ure to enable the wining operations of the 
company to be conducted, together with the depreciation whica 
has taken place in some of the share assets of the company, it has 
been deemed prudent to write off the whole of the amount standing 
to the credit of profit and loss account to a suspense account. This 
has been done, and the amount of that account is increased to the 
sum of £22,150, which sum, on the improvement of the company's 
financial condition, can be written back to the profit and loss 
account. 

IVANHOE GOLD.—Cable dated 18th inst. :—‘ 
23 6d per share, payable on February 17.’ 

NEW MIDAS ESTATE AND GOLD. -The company states in refer- 
ence to the crushing return, given la.t week, that the concentrates, 
which represent several pennyweights per ton, were not included, 
and that for certain reasons touching the working unpicked ore 
was sent to the mill, 33 per cent. of this ore is worthless; there- 
fore, when the facts are taken into consideration, the average of 
the ore may be taken at 30 dwts per ton. 

NINE REEFS. In their report for the year ending September 30, 
1895, the directors state that it will be necessary to provide 
additional working capital in order to acyuire machinery, to erect 
the cyanide plant and to further develope the mine. It is. there- 
fore, proposed that the capital be increased by the sum of £25,000, 
by the creation and issue of 100,000 shares of 5s. each, to be offered 
im the first place to existing shareholders at par. 


Dividend declared, 


Che Commercial Cimes. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
The frosty and sno#y weather no ¥ prevailing has been beneficial 
to the young wheat plants, by retarding its too rapid growth, it 
having been spoken of in reports, both in this country and in 
France, as healthy and strong. Tne spot trade for breadstuffs 
Ac., has ruled very slow, and prices at Mark lane, and on most of 
the provincial markets are quoted at 6d to occasionally 91 per qr 
depreciation for the pist week. In the floating and forward ship- 
ment vrade, similar features have been noticed for wheat on 


weaker American advices, but on theturn of advices the market 
rallied, and although quiet was fully stealy. The transactions 
effected, include Californian. 14,520 qrs, November ship- 
ment, 34s 3d; and 11,000 qrs just sailed, 358 6d: 


11,000 qrs Oregon, prompt, 35s 6d net; 3,950 tons Rosaria, 
Santa Fé, arrived, at 32s 10,d net, and Azoff-Black Sea, March- 
April, at 33s 9d. Walla Walla cargoes afloat have sel ers at 33s 6d 
to 34s. Ls Plata, January-February, 33s 6d ; and Chilian, February- 
March, 243 9d. In parcels a moderate amount of business has 
transpired, including Northern spring, on passage, at 32s 3d; May- 
June, 32s 6d to 328 74d; and hard Manitoba, May-June, 34s 74d. 
The shipments of wheat to Europe during the past fortnight 
amount to 411,000 quarters, of which 198,000 quarters are from 
California and Oregon. The quantity of wheat and flour on passage 
for the United Kingdom is estimated at 2 835 000 quarters, against 
2,489 000 quarters at the same period lass year, which brings the 
total amount afloat to the Continent up to 3 345,000 quarters, 
as against 3.0/7,000 quarters a twelvemonth ago. In the 
absence of supplies. colonial wheat is nominal. The spot trade 
for flour has moved very slowly at prices which have favoured 
buyers. Barley, on the spt, has participated in the general slow- 
ness, but prices have been about supported, while in the cargo 
section, with scarcely any inquiry, values have perceptibly 
weakened. In the early part of the week, 12,000 quart rs, Crimean, 
February sbipment, 48 to 49 Ibs. guaranteed, were placed at 
15s 74d. 
Bessarabian-Crimean, January-February, 15s 9d. The spot busine-s 
passing in maize has been on a limited scale, at easy rates, and in 
the cargo section a quiet and easy tone has pervaded the market, 
American mixed being principally inquired for, the following bu-i- 
ness having transpired :—13,000 qrs, destination asked, 13s 64; 
and subsequently 14,000 qrs, destination asked, 12391 net, and 


12 500 qrs old crop ditto, 13s 44d ; 13,000 qrs, Feb.-March, 138 lid; 


11,000 yrs northern ports, February to March 15 ship- 
ment, 138; 13,000 qrs, April dispatch, 133 6d, and afterwards 
14,000 qrs, April, at 13s 3d. 2500 tons yellow River Plate, afloat, 
found buyers at 13s, 


January-February shipment, sellers ask 17s 6d. 


12s 6d; and April-May, 14s to 13s 9d. Oats have not attracted 
much attention, aod prices are quoted 3d per qr lower. New 


Zealand, of fair ordinary quality, is quoted 248 to 258 per 384 lbs | 


ex store; only light supplies have arrived, not exceeding 48,53) qrs. 


Beans and peas have Leen siowly inquired for at about steady 
BS. ‘ 
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A div dend of 374c per share has been 


Kustendje afloat, sellers ask 15s 74d, and for Danubian- | 
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The following table estimates the home consumption of wheat 


ey the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
93-4 :— 


1896-7. 


1895-6. 1894-5. 1893-4, 
owtes. cwts. cwts. cwts, 
Importe—Wheat (19 weeks to Jan.9) 25,440,200 26,044,200 24.142,900 22.563,500 
Flour ra = 8,558,300 7,478,400 7,481,500 7,101,400 
34,398.500 33,522,600 31,624,400 30,064,900 
Add week ending Jan. 16—Wheat..... 1,°2760 1,055,600 1,119,700 1,145,2¢0 
ci tous enacedet << eaneenbenens 604,900 438,100 430.100 28),500 
Total imports, 20 weeks...... 36,831,000 35,036,300 33,174,200 31,493,600 
Less exports—Wheat.............++. 54,900 85,400 92,600 146,500 
DEE sacusdatdeschedisenenecan+ 144,200 71,990 78,100 68,100 
Net imports. .............+. . 36,631,900 34,859,000 33,005,506 31,279,000 
Add to this the estimated sales of 
home-grown wheat ............++- 12,775,300 7,018,800 10,325,200 11,624530 
Twenty weeks’ home supplies ..... 49,407,200 41,877,800 43,528,700 42,903,500 
Average price of English wheat, per s 4d s a s a s d 
RIOT. 5 ccvckccvessvenceseeenceses 31 8 25 10 20 8 2% 3 
ME POF CWE 2... ceerccescceceeee ooes 7 3} 5 114 4 9} 6 0 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres bush. 52,459,000 67,998,000 85,586,000 80,554,000 
Do da = in ewts 28.103.000 36.428.000 45.850.000 43.965,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 16, 1897, and for the corresponding week 
in each or the years trom 1896 to 1893: 


WUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 
1897. qrs__—ibst qrs bsh qre bsh s a sda 8s 4d 
Jan. 16 51,332 5 | 107,846 3 17,405 7 31 8 24 10 16 
27,923 1 53,714 0 10,651 7 31 1 23 5 16 3 
17,581 3 41,588 4 5,776 0 3O 6 24 =«8 16 2 
1896 
Dec. 26 41,672 7 84,230 3 11,945 1 30 69 24 «1 16 1 
47,907 0 | 116,427 5 13.970 4 31 3 24 10 16 7 
12 66,639 5 144,386 5 15,944 4 52 2 25 4 16 8 
1896 2.000. 31,809 2 124,130 2 23.601 2 25 10 23 6 15 
| ee 58,957 6 | 13707 7 19625 5 20 8 21 8 1 
1B84 2.000. 61415 4 102668 5 17.038 5 26 3 29 2 18 
UBOS 000 79,569 7, 150,850 7 18,459 7 26 6 si) 2 





THE IRON AND COAL TRADES. 


The p2sition generally remains satisfactory. With the excep 
tion of a fall, owing to speculative sales on Wednesday, the Glasgow 
warrant market has been fairly active, but quotations are lower on 
the weak, the latest being as follow : Buyers 483 14d cash, 483 4\d 
one month, sellers ld more. Stocks in Connal’s Stores, Friday, 
Glassow, 362,932 tons; Middlesbro’, Cleveland, 1€4333 tons ; 
Hematite, 121,385 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—lhe 
recent depression in the Glasgow pig-iron warrant market has so 
far not been able to affect the prices of Middlesbro’ iron. The 
smaller stock, and the approaching spring shipping season, which is 
expected to be very active, place our makers in a very independent 
position. Prices keep firm for No. 3 foundry iron at 41s 6d to 
42s 6d, according to time of delivery, but little iron obtainable for 
spring delivery. 

As regards finished iron and steel, the 7ron and Coal Trades’ 
Review writes: “ Production throughout the country continues 
large but the demand is very steady, and has in no way been 
diminished by the recent increase of prices. In Lancashire 
the demand for bar iron is so heavy that manufacturers have their 
order books full, and are disinclined to undertake fresh work 
except for regular customers. ‘The steel-works are likewise 
very tu-y, and large orders are on hand for heavy railway material 
and structural steel for bridge-building purposes, In Yorkshire 
crucible steel is in great request for cutlery purposes, and all kinds 
of high-class hard steels seli readily for consumption amongst local 
manufacturers. 

(Ju tations in the North of England are as follows: Heavy steel 
rails are at £4 12s 6d net at works. Steel ship plates are still 
about £5 10s, and steel ship angles £5 7s 6d, less the usual 25 per 
cent. and f.o.t. Iron ship plates are at £5 5s: iron ship angles 
£5 2s 6d, less 24 per cent. f.ot.,and manufacturers are not dis- 
posed to take less than they quote. Common bars are quoted 
£5 78 61 per ton, less 2) f.o.t. The coal trade is somewhat brisker, 
especially for house coal, on account of the cold weather. The 
Northumberland steam coal trade is quite as busy as usual at this 
— Prices are 7s 9d to 8s per tom for best and 3a 31 for 
small. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated 21st, is as follows :—The coal market continues in a buoyant 


condition. Collieries generally have long stems, and orders for prompt 
shipment are difficult to place. 





: : r Pric in fi lities 
For Galatz-Bessarabian, part new crop, | steam 11s to 11s 3d, seconds 10s Teak Eieceeettahiey eek te 


, In American | coals 9s 6d 
mixed parcels, on passage. have realised 13s to 12s 6d; shipped. | 


6d, best Monmouthshire and dry 
to 10s, best small steam 6s, inferior 4s 9d to 5s. Outward 
freights are slightly lower. with plenty of tonnaze offering. Itis 
reported that tae Roumanian State Railways contract for 100,000 
tons of Cardiff double screened steam coal for delivery at Cialatz 
and Ibraila, has been secured by Messrs Pyman Watson and Co., 
at 18s 2d per toa. The samefirm are also said to have sold 40,000 


| tons of Monmouthsbire steam coal to the Meridionale Railway Co., 


for delivery at Italian ports. 
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THE COTTON TRADE. 
LIVERPOOL, January 21, 


The cot‘on market has been quieter, but a fair business has | 


resulted. (Juotations generally are without change. 
rate has this day been reduced from 4, to 3: per cent. Sea Island 
has been in limited demand. ()uotations are without change. 
American has been in less active demand, but a fair business has 
been dose. The quotations of “ middling ” and the lower grades 
are reduced 1 32d per Ib. Brazilian has beenin better demand, 
and quotations are now firmly maintained. Egyptian continues in 
limited demand, and quotations are reduced ;;d to {1 per |b, 
excepting “ good,” which is unaltered. Peruvian nas been in rather 
less demand at unchanged rates for rough kinds. In smooth the 
quotations are reduced ,d for ‘‘ fair,’ and 4d per lb for ** middling 
fair.” East Indian fas been in moderate demand, and prices are 
without quotable change 

‘ Futures."—The market continues quiet, and af‘er various 
slight fluctuations prices geveraliy show 2-€4d to 3-64d per Ib 
advance on last Thursdsy’s circular rates. The closing values are:— 
Delivery: American, any port, L.M.C., Jan., 3 62-64d to 3 63-54d; 
Jan.-Feb., 3 62-64d ; Feb-March, 3 61-64d to 3 62-64d ; March-April, 
3 61-64d to 3 62-64d; April-May, 3 62-64d; May-June, 3 62-64d to 
3 63-64d ; June-July, 3 63-64d; July-August, 3 63-64d ; Aug.-Sept., 
3 61-€4d to 3 62-64d ; Sept. Oct., 3 55-64d to 3 55-€4d per Ib. The 
following transactions have taken place in Egyptian and East 
Indian:—Delivery, Egyptian, F.G.F., Jan. 5 24-64d, Feb, 5 21-64d, 
5 19-64d, March 5 18-54d, April, 5 22-64d per lb. Shipment: East 
Indian, M.G. Broach, fine, Feb.-March, ¢.i.f., 33d, Liverpool. 

‘The amount of cotton forwarded this week is 59,870 bales, and 
actually exported 5,800 bales. The increase of stock this week is 
47,790 bales. The sales amount to 59,820 bales, of which 1,950 are 
on speculation, and 1,310 declared for export, 


The Bank 


PRICES CURRENT. 
aia 6 Same Period Same Period 
2 a & 1896. 1895. 
Descriptions, - ae ~ = i— 
did Bi § § g Bais g Bus 
®* $§ 6 §€ 8 82 8! 3S BBig 
S86 Shia Sohmz FF OSE 
American. @;4@i;4@)i@);.¢2;@ dd 4 a 4aia 
Sea Island........ perlb) .. 10 104 114 13 21 12 12 #134 10 1 124 
Florida ditto .......... .. 6 62 74 8 10 7k 73 84:7 7h, 8 
Ord GO LM Mw GM MF LM MidGM LM Mid GM 
BRO vc occccecsnsns Sfa, 32. 344 4h 4g 44S Sy, 458), 22 S| 34 
Brazilian, Mid MF Fr. GF Gd. Fne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &c. ......- o« | fe 4) 4). oe a a wd BI 
Ceara, BG. .cccessccccsss ee. Be eee ee eee ae De 
PL « cs hwesaneawks ee 4a. 42 4x ee oe 4, 48 ee 3s 32 
MEO MINED se cGnicvca bus Sa era yf eee, Eee ees ae Tae ¥e sa? 
OE Es oo) ae | Sl Se ce) ae ) Se) ees HS 
Maranham ......cccee- ow | Oa 4B | Mai aw) ee SH I eH eS 
Egyptian 
RE cus ohecwnesves 3444 44k Si 534 GA, SH 5G €4 4A, 45) 428 
| RR eae éa ee oe ‘a ee ee ie ee oe as ae ae 
Smyrna, Greek, &c. ....... 3% 34 33 4 43'4' 213 BIS 
West Indian, &c, 
Tahiti Sea Island ...... Parrar of Ob ge. 6: 7 6 | 6A 
Peruvian—Rough ...... su |-ee | sa | ee) ea te -. | 6% - | Sy 
Ditto Mod. Rough....| .. .- 5a 53 Ste .. Stk 6 She 43 
Ditto Smooth ........ oo | 4h Fee 4th 4A 4G 4ta 44 34 34 
Ditto Sea Island...... ojo 6 6; E} oo | GE Te 6 €4 
BIO occa daxaesdes bas so | oo ee weet Oe) Sh on) F 1S. RIS 
East Indian. GFr ror Gd. FG Fue S'fn GF Gd Fn. GF Gd. Fn 
Surat—Mac. G'nd Surtee eat ats ae at bce Vee ow tea lven 
* oo Broach; .. | .- | 585 Sidi 33}, .. Tot ts. irae of 
Ginned Dharwar | Ge) On | On| ee o 1) Gan) Gam, «+ | Sh Bal. 
Dhollerah ............ 3¢h See Sen Soe SH Sun 344 4 «| 2H, Beg! 22 
M. Ginned Dhollerah., 3; 34; 3% 3% 344 -- Sra Sta 4 2: 2H) 24 
Oomrawuttee ........| Sy; Sykh Srey She He .-  Sya Sra 4 2h 2s) 24 
M. G. Oomrawuttee .. 35; 3h 375 3m Std -- Sra Sta 4 27s 2#5| 24 
eee Stn, 56 | 52 | SB .. Sfe' Sip .. | 2h 2g! .. 
I ve too tw [ae ) oe Suh SH... «Beh! 24d 
Comptah eocesccecese 3yh ° 34 oe ee Sth Syn ee 22 28 ee 
ON os coos ces 124) .. | 22) 298 34 Bi%|'..|2 @i3h 
Machine Gin'd Scinte’ ..) .. 2. 3 34 eve oad fon ‘ ia hee 
NN ee is went 2) 28 | 23) 2h Sek. | 28) 3 8 2 OR | Oh 
Madras—Tinnevelly....| 342 343 35! .. ww we | SH 4 Cw.) OK OSH) 
iY Western...... tea toe 34, 3yk 22 2 ras 
Imports, Exports, Consumption, &e, 
1897. 1896. 
Bales. Bales. 
Imports from Jan. 1 to January 21....... ° 432,229 wcccce 508,349 
Exports from Jan. 1 to January 21 ..... ae TSEe cece ‘ 29,377 
SE MI gig nn ccneeacnenaeenn'e 1,194,710 ....-- 1,110,950 
Consumption from Jan. 1 to January 21.... 220,519 .eccce 227,602 
These figures show :— 
Bales. 
An increase of imports compared with the same date last year of.... 125.880 
A decrease of quantity taken for consumption of ........---++++++05 . 7,080 
A decrease of actual exports Of .........00ecceceeeeeeeenererereenees . 12,990 
Pe Ee occ cc ence ctcescar scat ovesnencenees e 85,760 


In speculation there is an increase of 2,180 bales. 

The imports this week have amounted to 113,468 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 320,000 bales, against 185,000 
bales at the corresponding period last year. 


MANCHESTER, January 21. 


In the absence of any new influence of importance, the market 
continues tame and uninteresting, the demand being limited to the 
supply of current requirements, which are unimportant. The 
business of the week has, taken altogether, been of less than 
average amount, although sellers have usually shown a very accom- 
modating disposition as regards prices where orders were at all ur- 
gently wanted. Buyers, on the other hand, have acted with extreme 
caution, and have not often been tempted to purchase merely 
because they had opportunities of doing so at reasonable figures. 


——— 








| Speaking in detail, transactions in cloth bave pot been numerous 
| India buying is practically at a standstill, and China has done little 
| beyond exceptional lines in shirsings and finishing goods. The 
nearer markets are dull, and home houses are also very quiet. If 
buyers have ery orders on hand they are certainly in no hurry to 
place them. We hear of nothing better to report as regards printers, 
either of Burnley or Giloss’p makes. Meanwhile the stoppage of 
looms is extending, and in Blackburn ove of our most important 
concerns bas gone on short time. Business in yarns has been 
unusually slow, and qu tations all round have been against sellers. 
There seems tore very little confidence in even present prices 
| among buyers, end the poverty of the clo'h demand does not assist 
matters. In all sections progress bas been restricted, and there 
has been a greater unwillingness even to make bids. American cops 
have moved off slowly, and bundles for shipping have only sold 
in retail lots. Although values remain nominally unchanged, 
the desire to sell is iner asing. Stocks are accumulating, and the 
position of spinners is certainly not an improving one. 


(I.) Comparative Statement of the Cotton Trade. 





Price Previous Weeks in 189€-7. 


Jan, 


9} Price Price Price, Price Price, 
go? «Cl van. Jan. Dec. Dec. Dee. 
eo. 4, 7. | OS |, | O09 
@ @dis @284d4 08424 8 @:8 a 
Raw Cotton—Upland middling....perib 0 4 O04: 04 04:04 Cc 4 
_— Ditto, good middling...... 0 44 0 44 04 044, 04 04 
a Pernambuco, fair ........ 0 44 0 44 0 44 0 44 0 44 0 @ 
_ Ditto, good fair ....... 0 430 4: 0 4; 0 0404 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 0607 07 07 0 60 ¢ 
— No. O Water-twist ditto 0 64 0 6; O 6 O 64 O 62 0 6 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 3 0 30 3 0 Gis 812 8 
27-in, 72 reed ditto SiieaZosse 3G 93 FF S$ S'S B'S MS SY 
39-in, 66 reed, Gold End Shirtings, 374 
MOUGR, STNG 9 COB icc view acivdiccnces § 9 5 9 $9'$ 9 & WS 
10-in, 66 reed, ditto, ditto, 8 Ibs 120zs.. 63 63:'63\'6 3$'6 #6 It 
40-in, 72 reed, ditto, ditto, 9 ibs 5ozs.. 7070 70:'7 0 610 610, 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 3 lbs cecavene: @ BS THs HA @ 3 4 0 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
Jan. 
21 
1897. 1896. 1895. 1894. 1895. 1892. 
ese dsd4°s4d4°sd4sdaqa4s 4 
Raw Cotton—Upland middling....perIb 0 4 04 03 04054 0 % 
—_— Ditto, good middling..... 0 44 04 03 O 4 OF 04 
— Pernambuco fair.......... 0 44 0 444 0 I4;, 0 5s O4te 
_ Diito, good fair .... ) 43 O04 OSte O 42 O 54 O05 
Yarns—No.40 mule twist, fair,2ndquality 0 7 O 72 O te O 74 0 by 0 g 
— No. 30 Water-twist, ditto 0607.0 5 0%08 07 
26-in, 66 reed, Printer, 29 yds,4lbs20z5 3 0 3 1430 3 6 3104 3 9 
| 27-in, 72 reed, ditto 5Sibs2ozs 3 3198 014 4 7 b 


3)-in, 60 reed, Gold End Shirtings, 374 


yards, 8 lbs 4 ozs iaterald coon Oe OS 6 BS C16 6. TFT C1 om 
40-in, 66 reed, ditto, ditto,8 lbs 120zs.... 6 3 7 G0 5 104 7 44 7104 7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 70 8&8 O 64104 8 749 C & 9 


39-in, 44 reed, Red End Long Cloth, % 
yards, 9 lbs hnendes es tathepere 








THE WOOL TRADE. 





| 


There has been little doing pending the opening of the London 
| sales, which, as anticipated, showed a decline from last series. 
| English wool continues very depressed, and where occasional 
| sales are made, prices are in buyers’ favour. 

Our Bradford correspondent, writing on Thursday, says :—'The 
extreme quietness which has characterised both the worsted and 
woollen industries for the past four or five months is reflected in 
the lower level of prices ruling at the wool sales in London this 
week. The drop of 5 to 7.5 per cent. does not, it is true, apply to 
cross-breds as yet, but it has been more than fully discounted here 
for three wecks past. Prices here are, therefore, quite steady, as 
London affords no relief to the user. In the export yarn trade 
there is very little business, the state of affairs on the Continent 
being worse than it is here. English wools are very sluggish, and 
prices rule lower for all sorts except Irish, which has hitherto 
maintained its position. Mohair is quiet, stocks in first hands 
having been materially reduced of late, and there being very little 
activity in manufacturing, the quantity of idle machinery is con- 
siderable. 

The New Zesland Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Christchurch Branch 
respecting the New Zealand wool sales as foillows:—Wool: Of 
74,500 bales offered, 58,000 bales have been sold. On January 22, 
1896, the respective figures were 60,000 bales offered, and 47,000 
bales sold. 

Messrs Buxton, Ronald, and Co. report on 19th January as 
follows :— The first series of colonial wool auctions for this year 
began here to-day in the presence of a large assemblage of both 
home and foreign buyers. Three catalogues, comprising 9,629 
bales, of which 1,366 bales from South Africa, presented a mode- 
rate assortment of merino descriptions. ‘The crossbreds offered 
contained nothing very good. Competition opened quietly, particu- 
larly on the part of the Continent, at prices which generally 
betokened a fall of par to 5 per cent. on fair to good greasy and 
scoured Australian merinos, whilst inferiors ruled fully 5 per cent. 
lower. In regard to South African descriptions, fair greasy 
parcels of some body were quite 5 per cent., and short and inferior 
descriptions even 74 per cent. cheaper. Scoureds ruled at par to 
5 per cent., and uative fleeces 5 per cent. lower. Crossbreds 
chiefly of medium New Zealand character sold briskly at steady 
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prices for bright coarse growth, whilst the finer grades went ratiner 
in buyers’ favour. The list of arrivals which closed on tne 16th 


instant provides a net available total of 263,200 bales, inclusive of 
old stock, made up as follows: 




















For- 

New warded Old Net Cata- 

Arrivals. Else- Stock. Avail- logued 

where. able. To-day. 

Bales. Bales. Bales. Bales Bales. 
ON codes 71,178 26,000 4,000 49,.20C 1,018 
New South Wales 83.924 17,000 7.700 74,60 3,304 
Queensland ...... —.. 43,712 “a: 2,000 45,70( 1,565 
South Australian...... 22.178 6,000 500 16,700 100 
West Australian ..... 7,798 me en 7,800 387 

Tasmanian ...... 214 a exe 290 cag 

New Zealand ........ 41,386 2,000 4500 43,990 1,909 
Australasian...... 270,390 51,000 18,70° 238100 8,263 
South African ........ 68,305 44,500 1300 25,100 1,365 
i 338 695 95.500 20.000\ 263,2C0 9.629 


The following is a list of the London Colonial wool sales, which 
commenced on January 19th, being the first series this year :— 


Bale -~Number of Bales sola 
Date. Sale Pmpt. ToHome To Foreign 
| dan Selling Brokers. No. Feb. Buyers. Buyers. Total. 

iy ..C. Balme and Co ivanet a y20 1,200 2,120 
Buxton, Ronald and Co, ..1 cc kone ree 950 1,750 
Jacomb, Son and Co . \es 2 .... 1,650 9.250 3,909 

20 ..Dbu Croz, Doxat and Co, ..1 .. 3 2,300 8.-00 6,100 
H. Schwartze and Co. 1 os 2,900 2450 5,350 

«1 ..H. P. Hughes and Sons ] 4 ~ 
Wilians and Overbury....1 2,000 2,236 4,236 


THE LEATHER TRADE. 


The trade for leather generally during the week has been rather | 

Buyers are reluctant to give present rates, which are very | 
firm, and prices of raw goods cannot be reduced to leave a fair | 
return to the tanner. Low-priced sole leather is in short supply. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market was rather dull in the early part of the week. 
l’asier rates at one time accepted, including good first marks, 


_ January to March shipment, down to £12 for London and Hamburg 


Subsequently a steady feeling, and sales of moderate extent made. 
at £12 to £12 23 6d. In Dundee the market for Jute goods has 
not expericuced any decided change. 

Flax is in the same position as last quoted, and Riga nominally 
unaltered. On the spot trade is slow. 

Manila Hemp continues depressed, with sales of fair at £16 to 
£165: Jan.-Fel), £16 10s. Brown, distant shipment, quotad 15s 
to 15s 5d; seconds ia dock, £15 10s. Last weeks receipts were 
15.000 bales. A large arrival here. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see *‘ Postscript,” 
Mincing Lane, Friday. 
SUGAR. There is not any return of confidence with the large 
supply of Beet to come forward after the settlement of the French 
Prices further declined 3d in most positions, and 
the refiners do not extend their operations. A limited business | 
bas transpired in Cane-grown. 5,000 bags crystallised Demerara, 
by auction, on Tuesday, chiefly sold, some of the lots being 
rather easier: low to fine, 1ls to 13s; some very fine, 
13s 6d to 15s. Of 1.610 bags Trinidad, a few lots sold, at 11; 
for low yellow. 566 bags 155 barrels syrups brought 10s 6d to 
lls 6d. Privately business done in the former at lls to 11s §d. 
There have not been any floating cargoes of Java or other sugar 
sold since last Friday. The refined market continues without 
change of interest, Foreign granulated being less depressed than | 
before. 2.200 bags Russian crystals, by auction, here, part sold, | 
at lls, and washed realised 108 3d to 10s 9d. The visible supply 
of Europe and the United States is now— 


1807. 1896. 1895. 1804, 
Tons. Tons. Tons. Tons. 
3,027,300 2,798,500 2,253,700 .. 1.608,200 | 
Price of Beet, +\, %/2} 93 116 waa 12/45 126 


Maaras.— A omall quantity of brown Native kind sold, at 7s 9d. 


Surinam.—1,438 bags, by auction, sold at 10s 9d to 11s for small 

ain. 
oa Sales of brown syrups, at 8s 9d to 9s 6d. 

Renned.— Prices are without material change, and the trade have 
bought to a moderate extent in the London market. Yellow | 
crystals, 12s 91 to 12s. Pieces are quiet here, and in the Clyde. | 
Foreign cubes and granulated inactive. London granulated, 128 6d 
to 13s 3d. 

Beet has continued quiet, and in most positions easier, the 
refiners buying little, and the speculative business moderate. 
Licht’s estimate of production remains at 4,960,000 tons, or 
about 567,000 tons more than in 1895 6. 

To-day's ans Prices in the Produce Clearing House. 
an. 


Feb. March. April May. June, 

Per cwt, f.o.b..... 9/2 oo O93 .. OF .. OR} .. Ob .. Of} 
RUM.—The few sales made have been chiefly in Demerara, at 
9d upwards. ‘Tctal stock of West India 2C,499 purcheons, 


| Trinidad, which chietly sold at the quotations. 
| sold, at 40s to 45s; fine, 45s 6d to 463 6d 884 bags Dominica, at 


| bales Mocha taken in, 
| quay terms. 


|imports have been inactive by private contract 


| dearer, especially Foreign. 





| including _12,800 Jamaica, against 19,000 puncheons at same date 


last year. 
COCOA.—Home trade buyers take West India at full to rather 
higher rates. ‘The public sales on Tuesday included 950 bags 


2,839 bags Grenada 


41s 6d to 45s, and 125 bags St Lucia, at 428 6d to 463. Fine 
Ceyion, at 70s to 748, brought high rates. Other kinds went with 
irregularity, and 1,028 bags chiefly found buyers. 48 bags Surinam 
sold, at 43s Of other Foreign, little sold. Fine Ariba is worth 
65s. Privately, a few sales reported, including African, at 45s, and 
Bahia, at 42s 6d to 45s 6d. 

COFFEE.— Better prices have been paid, but with the present 
smallness of supply any advance paid can hardly be quoted as in- 
dicating the market. East India will soon begin to arrive in 
quantity, and the crops are again short. Santos for delivery has 
not maintained the recent improvement. The first sale of the N.T. 
Company is 23,500 bags 160 cases at Amsterdam on the 26th inst. 
At auction here, 2,774 bags Central American included palish 
Columbian, at 77s 6d to 84s; fine ordinary pale and grey, 86s 6d to 
88s ; low middling to middling, 91s 6d to 97s ; fine, 998 6d to 100s 6d; 
Guatimala, 90s 6d to 976; foxy Salvador Xc., 67s to 72sfd. A 
few lots new crop Costa Rica brought 101s to 106s6d. 12 tierces 
237 barrels Jamaica found buyers, at 748 to 808; fine ordinary, 
838 6d to 88s 6d; low middling and middling, 948 to 983. 50 half- 
945 bags Santos part sold, at 528 to 53s, 


Receipts of Rio and Santos since June 30. 
1896-7. 


1RY5-, 1894-5. 1893-4. 
Bags. Bazs Bags. Bags. 
6,118,000 4,255,000 4,616,000 2,936,000 


TEA.—There has been an active demand at the public sales, and 
the continued large supplies do not further affect prices, even of 
the poor qualities, these being in some cases irregular. line teas 
continue to harden. Cenerally speaking, steadiness prevailed, and 
56,233 packages chiefly found buyers. Inthe Produce Clearing: 
house, May is to-day at 7 4-16d; June, 7,.d per lb. China 


At public sale, 
7,069 packages included common old black leaf congou at 3/d to 


33d. Common hinds of red leaf have met partial inquiry for 
Canada. 22,785 pac ages Ceylon sold with good compe.ition, 


| making the average about 81, against 8d per lb at same time lass 


yeer. 
RICE is firm and rather active for rough Burmah. To arrive, 


| 7,000 to 8,000 tons Bassein, February to March shipment, per 


steamer, sold, at 53 10,;d, open charter. A steamer cargo of 
Ngskouk, about 3,500 tons, January, sold at 7s for the North: one 
of 3,000 tons Ngatsein, January, at 7s 14d, open charter: and one 
of garden Siam, 4.000 tons, at 6s 15d ; one of 3,000 to 4,000 tons 
field Siam, March-April, at 5d to 74d, both ec.if. terms, 3,000 
tons Saigon March-April, at 5s 10\d, ¢c.f.and i. One steamer 
Necrancie, 35CG tons, March, at 6s 9d, for the Continent: one 
Moulmein, 3.500 tons, March, at 7s l¢d, for Fiume. Cleauved 


SAGO is quiet, and easier to buy. Of 880 bags, by auction, 400 bags 
small sold, ‘‘ without reserve,” at 88 to 8s 6d per cwt. 
mainder bought in. 

TAPIOCA continues inactive at the low quotations now current. 
1,525 bags flake Singapore at the weekly sales were chiefly with- 


The re- 


drawh, a few lots telling at gd to (2d. 344 bags Penang taken in. 


2 366 bags pear! partly found buyers, ‘‘ without reserve,’ at 8s to 
8s 3d. A few bullet realised 11s 3d per ewt. 


BLACK PEPPER.—A great deal has been done in Singapore. lte- 
| ported sales, to arrive, about 600 tons, at 2:d to 2 25 32d. On the 


spot latest sales at 23d, or a trifle under. 1,131 bags Singapore 
and Penang, by auction, on Wednesday, were not sold. ‘he 
market now less active. 

WHITE PEPPER. —A large quantity has sold, say, about 450 tons, 
to arrive: Singapore, at 43d to 44d; Penang, 3}id to 3jd; Siam, 
4,4, according to dates of shipment. On the spot during the 
week, 33d paid for Penang. 1,032 bags offered at public sale were 
bought in, some fine Singapore selling at 54d, and bold, in cases, at 
auc'ion, 63d. 

NUTMEGS are slow of sale. 56 cases Penang, at auction, were 
bought in: 65's and 65's, 2s 10d to 2s 11d. 28 packages West India 
sold, at 1s 5d to 28 7d; low and small, 114d to 1s 2d per Ib. 

MACE has not met with a slow demand. 20 cases Penang part 
sold: broken and ordinary, ls 2d to 1s 4d per lb. 
offering. 

CLOVES.—There has been more inquiry in Zanzibar, with sales 
at 2,‘,.d to 2°.d, which is rather dearer. 

CASSIA LIGNEA.—Advanced rates have been paid and the stock 


Fine is not 


is small. 269 cases, “with all faults,” were bought in at 34s, and 


305 bales broken, at 21s. 
GINGER.—There has not been any improvement in the market, 


858 bags, at public sale, were chiefly bought in, at 29s to 30s. 


rough bold cut, at 71s, in cases. 
PIMENTO is more in demand, and 319 bags, by auction, sold, at 


| rather higher rates, from 24d to 23d per Ib. 


CHILLIES.—256 bales, by auction, rather more than half sold, at 
easier rates, from 20s to 27s per ewt for Zanzibar. 

FRUIT.—There has not been any feature of interest during the 
week, and the trade have bought to a moderate extent. Provincial 
sold at 10s 6d to 1ls, cif. terms. Sultana raisins are firm.’ 
The public sales have been too small to report 

NITRATE SODA firmer, at the spot quotations. Ceylon, to 
arrive, 8s Ojd; off the coast, or near, 8s 3d, buyers in both 
positions, 

INDIA-RUBBER.—The sales made in fine South American have 


been at 38 Sd to 3s 6d per lb, and the market is firm, with advices 
of light receipts. 
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IVORY. —At the public sa'es, in Liverpool, steady prices have 

been attained. The next sales here will take place on Tuesday, the 
inst 

SS MELLAC has been unsettled, with easiegrates There were not 
any public sales on Tuesday "The ‘Speculative business is small, 
ineluding T'N second orange, to arrive, 71s to 72s, February-April, 
cif.: May delivery, 74s 6d. 

INDIGO.—The quarterly sales are deferred to the 1st prox., owing 
to the unfavourable weather for inspecting the samples. Bengal 
firm, with business at October rates to 2d per lb over. 








at £51 7s 6d. English is better. The still low prices of tin leads to 
a strong demand and duriog the week sales of considerable extent, 
the range of Straits for cash being £60 10s to £6168 9d. Three 
months is at £62 23 6d Banca 37ifl. The market is firm to-day, 
Soft lead is steadily improving, buyers, to arrive, at £11 10s, Spelter 
has latterly been quiet, with sellers rather under the highest rates 
of the week. “uicksilver £6 128 6d. A fair business done in 
Scotch pig-iron but prices have not fluctuated much. 


Closing Prices on the Metal Exchange To-day. 








Speiter. Scotch 
DRYSALTERY GOODS —The public sales have been small, and oe Tin. CoS ee = -~ “- Lead. aioe. 
? B e oO - 
devoid of interest. Gambier meets with more inquiry. Sales. to e61 a a —_—" Mh ai? tor - on = > . ay a 
at 148 103d, January-April shipment, being : é : 
garive, 400 tons latterty, ot : _ ded. P 5 LINSEED.—During the week Caleutts further improved, and 
some recovery from the lowest. Now 15s demande ; 8. w 
HEMICALS —There is not any special change in the markets. since went rather easier. ‘The market 1s now steady. On the spot, 
; hate ammonia is quiet. Sulphate copper has advanced. 338 to 338 3d; to arrive, 334 6d to 348; newerop. March to January. 
Chiprate potesh keeps very low. Cream tartar, 80s, or rather 24s: Bombay to the C -ntinent, 35s to 35s 3d; La Plata seed sold 
: 3 ; . > P a ag . 
under, being lower. Best make of English tartaric acid firm, at | z 31s a ae ae — ——e rather less. South 
1s ld: Foreign, 1s to 1s lsd. Citric acid, 18 1d. Sulphate quinine “Cate - - ae _ to. 8 * at £26 to £255 , = 
quiet, at 9d per ounce for German. Other chemicals are stationary. deta “ic Se eee eh Te - on er on —— 
— The ve been continued active markets, and a ae a ee (8 Od to 8; al pachages, 
a aekaies ee a eae have advanced. Sales ra her over | May to August, £17 to £17 58, In Hull, on the spot, without 
6500 tons G.M.B.: for cash, £50 10s to £51. Three months closes (Continued on page 149.) 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent frm in each department 
- LONDON, Fripay. DRI Gs—« on.) s da é mETAle —B.Copper £ 2 £ s | SILK—(C'on.) sd°«ad . GAR—Crvusnev—(Con.) 

Oil, Cassia erlb 60 8: fng., Tough p. tom 53 10 i Gonatea ie ean | reve rnch erstisNo.3 f ] 14 11 
orn oo ts 5 %e S “Anise \ ren a oe 2m Best selected 5410 § 2 Jungypoor & Comely 0 0 0 0 Russ = rystis, « if ' 10 ; 
St. Vineent m.tofn 0 lg 0 Pepperut Hothks 7 ¢ 0 0 Sheets 61 10 62 0 China—Tsatlee, Supr 0 0 ) 0 German Greaaieted 
cFocoA—duty ld p.lb Opium, rhy., fine 109 11 6| GMB 50.163 0 0 Tsatlee 4 & § 8 0 11 9 | Fine Feh.cubes,f.o.b. 13 9 ) 
Trinic ey to fair Rhbrb..China,frtogd 1 0 3 0 | Iron, per ton Blue Elephant 10 3 10 BEET—Gern f ) > 14 

i ewt 42 0 46 O | Senna, Tinnevelly 0140 & Bars, in Wales for i aa eal Paysnan Kahing : canaeitoue au 


cxito fie ...... 46 6 60 0 | DYE STUFFS, & oa Ba 


on al 41 0 4 *0 Galls, Chin: 5 Btaffordshire B 


. i, perewt 62 € 
Good to tin 440 48 0 | Safflower, Bengal 70 0 
Ceylon, goodtoftine.. 62 0 73 0 | Turmeric, Bengal .. 8 6 
Guayayg Ariba, tine 63 0 65 O Madras ; 9 6 
Bah .43 0 45 6 Gambier, 
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Sheets 
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ck 15 
oorrr ity Ld per lb Cutch, good to tine .. 2 
slow mid. 88 0 96 DYEWOobDS— 

! » fine 96 0 121 Brazil perton ( 
61 6 72 Fustic, Jamaica .... 4 0 

ast i, plantion, 90 0 110 Cuba 0 

Mys« med. to bold 95 0 110 
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( Lead—Eng.,pizp 
15 Foreign, soit 

Q Quicksilver pr. bet 


Lima Wood ] 
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CHEMI ALS Patra 15 6 18 0 | Ulive Spanish 


verewt 15 
d perlb 1 1 1 1) Vostizza 1 35 0 Mogadore 
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Oxn a 3 ; 
¥s , Buglish.. Figs, Trky.p.ct.dty.pd 28 0 60 0 | , aie ssed, Oe le 
2 Raisins, tty. 7 erewt : ~ F 
p&gend. pt £5126 £6 0 , Gatensls " 1 0 22 © | freund nu E 
A i,carh,plb 0 3 0 34 Relected 0 32 C a nut, Ceylon 
per ton£24 0 28 Fine 73 9 46 whin 

£7 15 £8 0 

Ar uppewt 0 0 O 
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7 4 > Palm (Lagos) 
26 ‘ ) 
Museatel _ 49 , | Lard, American 


Petrol. Oil per § 
Oil Cakes, Lusd. I 
per ton 


Sultana ‘ ) 


Owe . 24 0 Oranges, \ cted 1 


ooocoeo 


0 
oa ro t per ewt 22 0 O 

Pent do .. 4% 0 O 
Britnst Re 5 6 8 
Bleac} ng powds ewt.£7 0 ) 
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r 0 tombay pr4ai6 iba i hds ! _ 4 ! 
Crean, tartar, istewt 60 0 O 0 Mal half chesta 7 a a ; u prs. v lu bhd hi 1 1] ll 2 aa 
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‘ Due Name. Panne FZ 
Quarterly... Consols 2j = Se + 
y then 2h on 3, = Name Chom pert. =| Next a 
D on 2h /, red. 1925 . . 11128 128 , =\Closng dends | 2 2) Dr r osng — Divi- 
Do e a9 te _ - Feb. 3 134 123 = Prices. Ie. ts. oy Name. Prices. dends N \Clomg 
do 7) ee 1064 74 due. ame \D 
D., er 7 1908 ¥ i083 of P Sy of Winnipes Debentures|1914/108 10 Ja. Jly. 8 Prices, 
Feb. Aug. Anuts. 1908 — 1912/112 13 1 atheltes (Vs ) Har. Bd. Gtd1925/113 15 Ja. Jily. Sus pd. B. Ayres Wtr ° i— 
Mar. Sept. Exchyuet Bills Hea Tel), 84 9 4 \Melb. & A Z.) Harbour Bd1929120 22 Qrtrly. 3 : S'ply & DgeS | 664 7 Apr. Oct.) .. — % 
April Oct... Canada Gov. [ut oe 1 1l0sdpar 5 | Melbourr a - Works Debs 1921/108 1( rly. 34 P.orD. BrazilianGold os oo July Ix on Lad | 97 % 
0 ite oo ] elbourne Harb. 1 1) 10 0 ‘ vel: : » 186 i 
8 Oc ol Riv, 1905\~oh108 30 lesl pe enh. Trent Lean 11 JneDec 1 ||P Loan 1879.. 44) 82 86 Jan yee Pur Italian, ex. 25¢ & | eee 
April Oct Do RB ='108 10 44) I 1921104 6 orD. Do '83 Loan 44 71 73 n. July P f 5 | 29gg0, 
April Get > jonds, 1910, 2 =)110 14 tly % Tramways Trust 1914 109 11 Al 1 et l P.orD. Do 1888 un 477 Apr. Oct f yaeen Con 4. |10l 3 
Mar. Sent z 0 Be nds, 1913/- = 115 18 2 apier Harbour Bonds 192 09 It Apl Oct 4 Porb. Do Bd : 44 73 75 Quarterly . » 1891 3 } a 
an Jal Epret. Sows Gtd. 37 i 7 = : t — Plymouth Harb. Bd — 1] : s Marsep Pur orDwe DoW. a aioes 704 14 Quarterly : U 8 Fund 1.1907 4 As 
us 3 t 3@ ew ork Ci : ASUS U9 4 WES as . . “> 
April ous Purkish ‘Gta ‘ ) . eee” 1107 3 ; Do tala ae oy hae = 1901308 12 Fb. Aug P.orD ,ttailway § | 77 79 Jan. July Virginia Fund ‘jae 
rv vet 0 107 10 « oupon Bonds 1806 : d i a Yo 1895 ’ d e! une 
Quarterly oe - England st wk 333 38 ¢ ——_ Harb. Board ly 1896) -. ee utrly. 1 P.orD en es 5 | 604 14 — Coup Bonds |} 6 
I un Boos 24% ven. ESseinize Soe & ee 1919) 30 4 1882 & : «| I ee 
F oe 1 Stock 25 a ee cf ¢ 4) ae Board, 1877 * 104 7 pet et 1 I pe Do 1883 ao PH 36 { ORDINARY es 
rc ane Do B pe Papr. 34 54-£ 4 $8 5 | Do Debentures 1921 115 15 Ja a 1 ee Bulgarian, 88 6 | 97 99 | Present AND STOCKS, 
| » Aug } ion 3 i en 0 65 5 , Do Con. Bonds oe 102 4 Ja.Jly. 4 Pod a Mt a 6 9 97 /Amount Nam Gloss 
. swe Port Elizabeth “W 1934102 4 Ja. J . ian, 188544) & 88 Name 
CORPORATION STOCKS § Port Elizabeth Waterworks’ > 117 18 Ja. Ji bor Do 1886 ad) 88 90 £ _|Prices, 
(United K ’ 4 st. Louis City _* 1107 9 Ja. Jly *Mar ae 4} 86 88 445,035 Barry... 
Present ingdom.) 5 Timaru Harbo ; 191}).... Ja. Jly ” bo Gold, "89 43, 88 90 536,205 Do Pref. Or . 290 % 
I nt 4 OW rbour Board Debs/1914/106 ¢ Dev 1892 *9| * 536.2 ref. Ord. 4 
Amount. BONDS yanganni (NZ) Harb 1914106 8 jJa. Jly. PurorDwe | 1892 .... 5 | 98 9 5 6,205 Do Def. Ord 129 3. 
NDS, LOANS " 4 Westpo , arb. Bad. .|1905/108 11 g Do 1893 , 6 ag | 891,856 Caledonian C 
£ ; _ AND Closng port (N.Z.) Hart Apl Get 44 86 38 aledonian ¢ 160 65 
rRUSTS Pri Ts . ‘ arbour Bdi1925111 13 | May Nv Tho 1895 43) 85 87 8,892,400, Do Pref -. oBs 158 60 
16,961,638 Metrop. Con, 1 ae COLONIAL. means Chinseattves 8,892,400, Do Def. « oe ES >= os a 
p; Von., 1820 34 119 22 Ine oan, 18947 (115 16 | eee O28! Do De ts lg 
i 3, Stock 3 lia 18 —Seest & ee neDe rlavan,, 1888 7 118.26 | “Zor-eao cent. Lama Slits oe 
om ‘of se ‘ ’ 24100 2 [Pre - SECURITIES. Ap] Oct Loan, 1895 6 1068 74 650,000 City and Sonth Ls et paid... a4 
ewers (City of Pena | ae ' Cp ...  DoGold 1896 5 (1003 11 408. 26\Cornwall Minerale} 
( ia mdon), 1905" . . %104 6 Amount ividend N; CyoM 79 none snee'79 Colmbian, '73 43 O44 e+ | 3,240,799 East I inerals } 
c or. OF Li ti. Bels, 95-98" 33 100 2 4 Due Name. Closng pMy9l Uct. Cordova Pr a) 62 °2 2,642,000 Furn Te = 7 R 
Seo.) Bonds, 1912" * 3? 101 Prices. ¢ of, red. 191 ne og | 4,927,920 Glasgow on. O1 
) 1 t ’ e 101 § Q6a ¢ ‘ In 9] . s ° 319 25 28 |16 7,920 Glaszow & 7 
3,680,000 Bire beni 4-3 OB cntges ateteteed a poe Coiae ee ie 35 24 (12,872,850 Great ee ee Come M8 
ne Sirmingham Corp. 1946* 34 123 — 8 : a. < J 898 CostaRica ‘A’ 5 . 920,133 G “astern O 
2, ' i 34 123 aa try 1941 n » wa. on A’5 | 3 32 rreat N 119§154 
5) 0 do, 1947" Ree se | one Ja. & July Brit.G 3 linea 1 | 18% Do’ B 2 | 22 SS 110,906,247 G pronem Os Boot 121 
5 Do 1926 5 113.15 500,000 Ap 0 it GuianaIn 4 118 20 |" neDec .. d Danis sans 25 27 omnes ireat Northern Pref. Con 23 
500.000 Bradford, 1954* 24 98101 p. & Oct. Can. Dom. Rly May Ny E - h, _1804 5 3 97 99 rhea Do Deferred yn. 124 25 
$75°740 Brighton Cor. 3 110 13 0! Wee : 1903 : 10 cuador ewE 1 1,159,275) Dos 
1.70 - ghton Cor. Red, 1946" 4. ; 4,494.21 My.& Nov. Do 1904-56 5 110 13 May Nv! 8 44 ascdy. t x 13 15 | 1'159.275 Ser 5 mere no div.) a 
| "108000 «; Corp. Deb. Stock 34130 35 12 05,800 My. & No 6 4 105 11 yNv Sus pd) Egypt.t 122 19 122,886,229 Gre: sd until 67 isp B 
1,19 ‘ ' kK 34 1X > 447 521 v Do Inse. 8 ] ] Apl On € } nifd. 4 1044 § .886,229 Great Wes ' ) 193 96 
Lge Stock. 1935" ail 5 2,467,521 Ja & July Do Red oo? a Abd Get July, 85) DoGov. Pref 3 00 4 1 2) 664,365, High : a. \ ord. l17% 1 
A Cheltenham, 1971* gl er £975,614 Ja. & J ved, LIT 10 mE NK Do ae . 4 285,017 ghiand, Ona. ¢ 
7 190 Crovden Corp. DTrred.* 2 110 14 449,700|Jne. & De es — 1910 4 108 10 ae Pur orDwe ether . 3A ore 13°740. 995 = Barnsley, &c. Shares! 4 Meh 
1,058-288 Dubitth Red. 1 3 101 8 |4,850,300)J 1909.34 34.107 9 ja. diy. i | Dee Ent Dain 4 1035 33 ee end, Brighton, he (on. 1162 3 
ai 4 eee Boe. 34 112 1 og que & De Do do ‘Inse.8k 34107 9 la. Jly. 1 a ntreRivs, 866 | 3033 | 2,570,140 Do Pr. 4 Df ate &c. Ord. 194 96 
a ae teenie Sees Bie er Son| Bolen med. 410921 (5292 ban orDwe ab Lin. o | 26 35 | “393,395 pore 5 eat. ta “tJ eit 
.. 02,0 La ds Corp. Stock 'son7 ; l 0 E } “+ lise red., - diy Pur orDwe . — - 30 | 1,259,282 I a on Rights c mt 
066,544 , » sve 124 26 |9.978.021 J: 910-30 169 11 a. Jly c arana6; 25 30 |s0"<on' onc on. Chathe } 
i eal eects do 3 111 14 978, 21Ja.& July Do red. ‘ese : 911 ja Diy Dy 188] 5 | 28 30 10'682.279) Lond noche & Ih Art tata 
ter Corp. Red Stk" 3) 1,261,400 Ap. & Get. Ca 33 102 4 : Dec. & . OR? 9,618,275 | N.-Western, ¢ us. 2064 6 
‘ 66 Wo 1919-44 5 116 2 553,30 \Jne : ye1900 1).dgs 44 110 12 Ap! Get / be Re 5 | 28 30 | oor ond. & 8.-Western. ( i 
¢ nF once Fe 3105 7 3584 & Dec Do 1879 4,110 12 Jne Dec N fentes.. 4 | 23 25 2,155,230 Do Pref. € us. 212 17 
3 t as { . rp. Stock* 3A 136 : ——v Jne. & Dec De 1881 2110 12 ja. Jl > OV De SPL ir) 5 95 97 2,155,230 Dol Von Ord 14% 
< nehester Cory 4} a 74,400 Ine. & Dec) Do 1917-2 4107 9 | Jiy. Pur orDwe Do Monoply 4 om =e 1,338,350 1 def. Con. Ord 79 81 
: a9 Do Cons. Red 14 63 tong eh mG 17-23 4 114 16 pret PuriorDwe Do Fdg pl y A 29 3i | 1'002'133 ae. Vilbury, &c. ¢ 131M 
6,127,979 | Lo Ked., 1941" 5 104 ae. S er) ee eee Des a at fa. Jly., 4 | Dec. Guatemal ey 42 88 See anol te er rah me el ee 
3 Miridlesbrough* Sill | Ap. & Oct Do Inve Stk 85 4 119 21 fa. oly 1896 Hawaiian 42 44 | 9'045/21( Do PLY DE reev. uo div.) | 798 
633,820 Neweastle, red., 1 $106 9 [3,154,272.Ja. & July Do Cus Ine 4 116 18 a. Jly.none .. Hungarian 102 | 3'203,9% Do Df (until6) is PES 26 2M 
oe ee 3} 118 23 | 159,500 My. & Nov Conta Eee SG OS (ede : GoldRentes 4 1014 24 aerate tan ea 68 70 
45 Piya 7 "I : Corp. Stk.* 3 114 7 | are , Feb & Aug! Do Inscribed ; oe 2 Ja Jy : Apl. Hungary ,1895 3 99]. | 5,281,853 etrenoiines —. - i 
oy i Red, 194 Siac 17 |1,450, O\My.& Nov! Do Inac os 123 25 | ja Jy * De Italian fir. gtd € 108 Yl | 2:640,914. Dos an Cons 113414 
4x6 Readit th Corp. 1927* 3 110 1 21,400) Mar. & Sep Pijiaa Gre Det 4 : See Dec. Dols62 Ma |_| 2r22:000\M conan Land Stock. ./ 9% 97 
! eading Corp. 8 27* 34.110 15 |1,086,241 Feb anG eb 44 10% a "aa0'9 etropolits st.) 
6070 Sheftield 1925.36. ] h 54 133 3 ay ; b & Augidamaica Insc. ¢ 1120 of Ja. Sly. 20 *Apr oe Rail. 5 | 90 92 4,342,701 Midland, +, alle 7 27} 84 
1,432, 3¢ De 25-36, Red... 35112 1 480.74 Reb. July ~ initeba 1910 § 112 14 ertrly. 1883 — 1873..7 100 3} 6,741,371 North British Or L 1 eee 
oY z ; rf eb ug . —_S de ‘ ISO exican, 1888 9.163 sl ‘ f 
po Southampton Corp. 194 34 5 758.7 0! Maas enn partie In.1987 4 118 22 urtrly. PurorDwe Dt * ] 88 6 at 96 ET 900 Ordinary a 
29 eaten ih -g BER My.& Noy DoCons.I 44 121 26 meal * Do do 1893 | 93 94 2'020'400 North Eastern, “'¢ 18] 81g 
on Cory 190 Ww 026.444 Ap & oO i nec 4 120 22 pl Oct Dol 2 | 3'030 1 London, Cons 
R00 0 Swatisen 44 112 714.9] i ct. Do do 4 12? 25 nt. Cons .230,140 North Stafford 224 29 
452,4 ot Mam, 1809" ae” ee | eee eee Do Inscribed 341074 84 | 18:91 Silver 5 4144 | 2be39% Rhynine ee 128 30 
136 mi, 1929" ican & O50, OU Ja. & July Nwfdind wel 34 1019 09 M: vty .. Niergna..19196 50 54 2.915.790 Sou wey 273 78 
130'984 ae 194 24 ll? 20,000 Ja. & July D ~* 1941 34 9% 98 |: wv Ny Pur orDwg Norwe -» es S 50 54 | 3 563 62 —~ Eastern, Ord 158 56 
n 4 ‘ } 5 109 1] xy) wil otn. 19 z , itb > “ 88631 100 2 oP 
B45, BX Winar ; | Regie, S08. 3 10] . 830,000 Ja. & July News ao. 103 ll \apl Oc Pur orDwe ee 3 97.99 3,563, 62( ot of hay : ; | 195 97 
can aen Wtindser Carm pedt 1921* 3 104 6 1895 to 19095 1 eo ~ Do Bonds . . 3:|102 4 5.192.284 Taff Vale "| ispi PEP 1D 
acta te cle 6 | 232,000 Ja. & July Dogvdrares Bin la TY 3 Dec.'% Paraguay, '86 "| 15.17 "540,006 Waterla a. a3 
308, BO oo bsutn pote nCorp.’ F 103 6 014,70 Ja. & July Do 1903 wes § 101 3 wasae none Portuguese] ay } erloo and City, £6 paid 748 
“hy ; a 3105 7 | 6500000 ~ % Get - Inscribed ‘ 9 21 May Ns "b preh a4 14225 143 48 } Lines Leasep at FIxep Kextais 
ee of Stamp Duty 6500000 Ap. & Get. Do inseril 119 21 preter) reh's Do 189 3 9193 | — 
2826200 M: “ts ribed 34.109 10 | etry ; Ji oC k Name. Ceasit ' 
CORPORATION BONDS 275, 20 J oa? Rg bev gy 31 108 9 Qrtrl - ee - K 4 1024 3 a Comp ne 
Wolonial ena Vorei« . 586,301 Quarterly oo 9145 11719 [SUT Jan. | Do dolf 102) 4 | Birkenhead es 
+ reign.) 29150302 My.& Nov Do a Sik 5 106 8 | areriy mr Jan. Dolll 4 102" : jLomlon and Blackwall Lan <GW 150 53 
< 9,960,588 Ja. & July Do i t 4 11415 j Ay NN 18 “Aug. DPolNic Rly.)4 1 > 4 | Do4 all Gt. Eastern 167 @ 
& 8 1,526,620 Apl. diet. Do a 34105 6 | neDec .. | April DoTra scat. 3 ef gg | Nottm. & Grant. KR. & C = 165 70 
= : gS  Ctoang | 1979-200 My. & Nov Que do1sé5 3 100 i [Stttly April Do Bonds 1.3 90 8 & C. Gt. Northn. 151 4 
= Name. == ~ ms ae one (Prov) }Apl Oct June D D a me > Desenture 8 
© T= | rrices 2 x oO Dvinsk& pens RE STOCKS 
7 = - 683,500 Ja. & July Deol 1919 S$ 107 12 \eh a Vitebsk ” 4 101 3 Present = 
- 500,000 Ja. & July Do 1912 . 44102 4 [5 ue *July Salva ler é 101 9 j|Amount.; Name. Closng 
$ . om Harbour Board seneee + & July Do 1928 : 4 * mie t Dec. San Luis 6 92 ° ! ee Prices, 
0 “eames * /108 11 000 Mar. & Sep|DoSg. Be 8 i eAug. |S PauloProvot’| 90 96. | £ - 
: Boston (U 8.) Ste rling 1917/111 13 | 10267400 Ja. & July cone aeons 107 § pie Pur orDwe Santa I : ma 6 2 oo 233\Barry . S 108 11 
we? * | 98102 cag Eee Kept. DoWestColy. 9,766 | Brecon & 
6 |City of Auckla. Cor 19021105 19 |10866900 Ja. & July pe og: 8 IS 14 [Cosy | Rem. | oc on touaee Do n& Merthyr A... $1278 
5 Do Debenture 8. Act, 79)1930/127 30 616,734. Ja.& July I n. 1915-24 4 112 14 pJy9) Dec. ‘Santa Fe 5 26 28 | 8,810,291 |Caledoni B 4 105 8 
6 \City of I ares 1685 1938 115 11'250;000 Ja. & y DoIns.1924-30 34 105 6 ite Fe and 644°440.E mian .... 4 1153 85 
44, Do g Decne Ayres Dobe es as | OF ‘soolde. & Juiplets, Ausnrere 31 1064 74 /* Sly. 14 Dee oneiteoni: 5 2628 | SeLiiel Ix Lond., 2nd chg. A 4 140% 
4 (City of Cape To 72 74 do ee “| eon | Fyeze0l Do Guaranteed B4|\ 44 
6 City of Choiete tote 1943. 11113 | 240,000 Ja. & July me 18 6 107 30 urtrly none ot Do &. os § 101 3 250,000 Do eremanees . 34}129 32 
6 (City of D arch (N.2.) ..|1906)124 26 |7-666,700|Ja. & Juli 0 1911-1920.. 5 108 26 | pf ait “Jan. 8 ones 4 62 624} 723,333 | ritech, Ext. Gal. 2) 85 3% 
| hia 19051127 30. |1+365,30C An. & Oct Do 1899-1916.. 4 100 8 | 4.) Aue PoorD wesdish, 18804 103 5 | 1,589,457 swoaed Bridge 4 (148 50 
5 Deo —. 19061115 8 7'721'000 - . _ Ze 1916 4 107 9 hApl Oct PoorD Z » 1868 3 } 3,098, Ol] a anes a 4 146 49 
4 (City of Hamilton 1908/11] 13 (2017,800\Ja. & Jul rolns.1916-36 4 [112 14 [42 Jiy) Pur orDwe Tr on. 1894 3 27086 08 [Great Baste West 4 |182 55 
§ (City of Hot on, Debs. 19341106 @ | 839,500 mg y Do do 1939 34111 13 Ja. Jiy ; mn insvaal 5 \'9'972 76: \« at Eastern 4 150 53 
City of M bart Town, Gtd. 11930111 | 350'a00 J uly Do do 1916-26 3 97  \Apl Oct 4 9 *July " cuman 6 iO” O48 50¢ ireat Northern 3 11719 
ij) Do ampourne 990/118 29 |2,923-750 Ink July Tasinnia. 1901 6 1ole1e uly Turkish, 1891 1"4'497,867 Great Western 4 |153 55 
4| Do = 1927 110 . ‘1,000,000 Te [T? Do 1908... 4 |105 [1 ape Dat 1 Suspd Egyp.Trbte $100 1 2 884.045) De 44/170 73 
5 City of Me go Deve. .. ./1922|107 9 }5:456,500\Ja. & Sul, - 1886 Loan 4 |... |MarSe;.. Aug pe — E.T. 35 954 64! 500,00¢ Do se vee 5 (190 8 
44 City of Montevid 4 Loan . * | 94 96 |1,000,000 ~~ 1920-40 33106 8 |MarSe, te De Ertority ? 65 90° |16,645,191 Lancashire ee 
5 |City of Mont iaseto6s| .. | 55 67 | 158,880| Mar. &8 oLns.1920-40 4° 114 16 | Beri nyerted, 812'300| London & | & Yorks... 3 |116 18 
§| Doof real Sterling : * 104 | 290/000 M ep Trinidad 5 /108 16 Mar&e} eries ‘A 65 67 | 1.306.239 mdon & Blackwall wie 62 
5 Do of 1879 "| «Hog 8. |$,500,000)a t i July do Debentrs 4 103 * |MarSey Do Series * B <4 78 | 4,576,722 Loin Brighton, &... 4 )151 8 
3| DoP ; . 8,000,000 July Victoria99-1901 4 » Series “C214 24 | 5,520, o Perpetual .. 169 72 
: Bo Form. Deb, Stock cole (8 96 | 634.700 a sie Do 1904... 44 Ion} J® Sly Peder oo mae tb 18) O20 iLend., Chat, &e., Arb ahse 
6 City o ' eb. BUX = 13,365 f »Rly.Ln.’81 4 7 pln stoms 70, OB... 1.22.00: - 44,158 
44 tho ye ee hnaoalltt 18 (9368200 “4 [~~ Do Inec. Bik. #108 7 V8 JI.) -; . Wes ones 91 96 Isp ss2'5l Land Ww os iw 8 
6 iCity of Quet ear Debs. __._..| .. {108 10 |6,000,000a. & Jul | Do Inse. Stk. 4 100 12 drtrly 4 Oct. U (Mas)19005 100 3 1"1'268"210| Lone & N.-West........ 3 18 
6 | Doof i878. Con., 1875 | |” ./1905/113 15 {12000000 Ja. & July pols. — 4113 [etry ayely PunPr Do Ork a, 34 $24 Si 12,086,866 = = on? wo.» 3 j118 20 
4 _D .. ./1908/117 j2, 10 © 1ns1921-3-6 ; * enta vonsolidater 3 118 20 
¢ | BString ins Ag og [ atau ga & Jal oa Ay Ss ensaue Purchue veteheie® 957 | aba Mone a a in iat 
4 \City of aneiro .. * | 65 68 |, 961,277). estn. Aust. 4 11 : nezuela N. } 1c, Sheff. & Lin. 44/159 62 
6 |City sl .. | 88 80 1.86.00 ony oo Sonwmes ¢ 121 : | * The dr Cons. Debt. 3.41.43 | "466,68 oe \150 5S 
0 * a —. “ < rs eS , 
“ _ Bt. Louis ents Leashes . 000'My. & Nov’ Do do 191s 35 3 is " |stocks to awe Bead ange in the case of } La = Metropolitan Dist. ' 7 i % 
6 oe ponseeensoil ro! Schalk aitetineen teas asie aie take Nag DO «=: lila fae 
¢ loity of Botts Bonds 1.0) to a | OREIGN STOCKS, BONDS, &c. |" ""*" — ot ey Sine 
§ \Oity of fog Helourne """\y9nsi114 13 | Piva: tCoepane payable in London.) | FOREIGN STO \21,830,701 eo" 5 {113 18 
3| De Debentures |... anes 10 | dends “5 nn (c CKS, BONDS, &c. , %¢3:5¢° North Ester : a 
6 City of Sete = eek liotelior 3 Due. nh ~ —' Name. Choane | : oupons payable abroad.) an aes — Stafford Pie 16 
6\ D i eee 20 |———_._ —— |_| __ Price | Diet. | od aymney Perper... ol. 4 (150 & 
gk sa aE on ed _ Pees] pert, | Sl Ben a Ree ah inh: fe 
do ¢ om Nov. » @ Ss) 6 a rew- ORNs sc nsiiite 
a| De Gen, Con, Debs + ++ |AOBR00 | 18 : 5 | z 2 om Due. @S ing. Name. Prices. 19666), Do. icnsawkeaaks ie 
$,| De Local tmp. Bonds... [19a8}108 6 Igreriy. | % | Sept. | Do ae ng 8 | 8860 (Sa Sy. 7 Te ences Sin 
eases PC. io N. Ct Ry a. Jly. JUARANTERD 8 . 
4 lon a UD ands **a80 a 8 . Ry Dwes. A ntin N ie HARES AND STOCKS. 
4. 1 7 Vancouver. . = “Hest lloe : pee » - Sept. | borin. Gold 60 61 Ja. ay. ed 'B mn, 29 30 Se, 164\Caledonian Cons. Guar. 4 {152 « 
6 ott of Welt sana wlan is 1932/107 = | Ta , °° Aust. iSilverRts > 000|Forth Bridge ... 4 146 49 
6 inches Con. De 9 ‘AprOct, ~ Fa o 8 I 5 8587 | 779,125 F BO ncccveeses 
6 | Do Improvement Loan . b.jtso7iiie 18 Qrtrly. |g pee, | Do sri Bis 44 ay Cet . Do Paper 705. $8 85 | eagles & SW Ged 3 is # 
aterworks : 27 \Sa. Jiy.| 3 | June. JoExtrnlL ayNv .. ts 0 4 103 » -West. Gtd .. 4} 
© City of Winnipeg Debentures|t 125 27 ay. a | June. | Do 1886-7. Ln. - $ Ja. Jly. . °° Belgian 1874.3 92 a { ‘ $06 585) iGt. Eastern Rent Chee. 4 149 62 
tures 119 21 @ -_ \P.orD.| Fundg. Loan B24 ; -» |DutchCts. ex. | 3.084 pans Gt. Consolidated .... 4 150 5 
Gold Bonds 6 ‘Qrterly| .. 12 guilders 24 88 90 t08 680 t. Northern Perp. Gtd. 4 (182 5% 
ap SG enTy| <= | :- [Pronech inten 3) 0tg 64 [t7 281.21 630/Gt. Western, Rent Chg. § (190 
Dodo 8 10 a ies abo Lene Canculidated Gtd. § 189 8 
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Closng 
Present Name one 
Amount 
z£ 
y London, Brighten, &e., | z 
1,955,860 Conus. Guaranteed 5 188 91 
06 Londen & N.-W. Gtd 4 153 55 
| rar 980 Le - & S.-W. Cons. Gtd.4 153 55 
a" 33 Man., Shet., & Lincoln, a 
1,060,06 lst “Preference roe = 
, ¥ re 146 50 
1,797,428 Do Re nt Charg ; 931 
Met. District, Midland 
a0 eet eat Charge. 181 45 
000 De Perpetual Gtd -. 4 134 38 
i 121 Midind Con Per. Rt. Ch. 4 18S 55 
5.994.577 Do Guarante ed Pref 4 153 & 
7,061,845 North Brit. Con. Lien ..3 1 14 
2'444.129 De Con l 4 148 51 
8,466,903 N.-Eastern Cons. gual 4 15¢ 53 
1,170,000 North Stafford, £20 paid 5 363 72 
e 80,000 S.-East( Rd. Ans) £10 byl 6 o/ 
984, SO Tho ¢ wesolidated Gtd 44 166 oY 
PREFERE? SHARES AND STocKs, WITH 


sarsi Light 


719,1 
1,989,311 7 
z 
1,459,760 4 
75, B 
2,20/ Bengal & N. West, Ltd 130 3 
427,9 le £10 Shares 5 
1,000,000 Bengal Central, L., Grd 
x > 4 het earn S . 
150.0 Renal Dooars, L . 4 
$000,000 Bengal Nagpur, L., Gta 
; 4 +4 suplus profit l 
7,550, 30¢ Bom., Baroda, &e. Gtd s ‘ 
800,000 Delhi, Umballa and K ] 15 
300,000 I Deb ) 
41,914 Baste gal 
74,956 De “ B” Annuities HW 32 
348,666 Do Debenture Stock 
eee I ee Ann. A 19539114 26 28 


3,154,75: 


3,395,244 
1,435, 65 
0,000, WOG 
2,701,454 
3,000,000 1 


8,757,670 
995 96) 
500,000 


71,097 s« 
300,264 


1,000,006 
3,500'000 


1,192.00 
966 , 00K 
500,000 

2,000,000 
762, 100 
457, 900 
800,000 W 
650.900 


466,158 
1,121,706 ¢: 


274,400 © 


364,700 ih 


Sthn 


Bt 
4,35u,000 ashantte 


525, 1% But; alo 





1AN 


ther 


tern Bengal A. Ann. 9 


£1 


RaAILways 


m-Bengal, 34 till 


paid 





98 


te 


£5 pad 


Annuity B 


Do Det 


hoe 
Do Trred 
Indian 


Deb. Stk 
Penins! 


Do Debenture Stk 


id. Mid. L., 


+ 4 surplus pretits 
Madras Gta 


Do do 
Do ds 


ile awd 


4 


oi & 


4 


10 25 





DIVIDENDS CONTINGENT ON THE PRoFits 
fF EACH SEPARATE YEAR 
698 76 Barry First 5 175 80 
852,464, | 4 143 4 
3,579,935 Caledonian, Pref. No. 14 149 52 
2,446,341 LD 02 4 147 £4 
1,639,890, De 1878 5 162 85 
962,% [ho 1884 4 146 49 
\ 1,243,¢ po Convertible 4 183 57 
1,300,750 Furness, Con. Pref 4 136 38 
35s I Pref. Stock A 4 1580 32 
1,892.15 Gilasgew and S.-West 4 148 51 
1,555, 94 De Pref. No. 2 147 49 
§,041,7 ireat East.,.Con. Pref ..4 148 51 
2,625, Deo Reduiptn. Stk., 864 147 50 
700, Te 1881 4 147 50 
1,50 I) 1884 4 147 §0 
750, 1h» 1887 44146 49 
{ 1,250, l 4 140 49 
1,365, Dr 189 34127 & 
12,819 Gt. Northern Perp. Prf. 4 151 53 
11.65.61. 3t) Western Con. Pref. 5 188 91 
14,003, 1 & York. Con. Pref 4 151 53 
1,50 Ih. Pref., 188 34131 34 
61% L. B,&S.C. Con. Pref. 5 187 90 
2,282, lo 2nd Consolidated 5 186 89 
6,686,154 | Chat. & Dov, Arb 44 132 33 
869,53 Jr Qad Preference 73 75 
23,080.62 n& N.-Western 4 152 5 
‘ 8,944.9 n& S.-Western 4 152 54 
1,999, 83¢ I) do 1884 4 151 53 
j 2,314,352 I} 34 132 35 
400 Tilbury, & 4 148 52 
1,100, lan, Shef. & Line. Prf.4 136 4 
1,000, I» 1872 5 163 68 
1,08 Th» 1874 5 166 6& 
1,50 1» 1876 5 187 62 
q 1,00/ I> Convertible, 187 5 157 02 
1,38 lo Convertible, 1881 ..5 154 59 
4 1,50 Lh» 1889 4 120 25 
4 2,230, I LO‘) .4 118 21 
: 2,502,035) Metropolitan 4 147 50 
x 250, lh> Trred., 1884 4 146 49 
: 20 I) 1887 4 146 49 
: 1,500, Ml Distriet 5 97 99 
; | 27,096,234: Midland Con. Per. Pref. 4 
3 3,850, Brit. Con 4 
2,422,4 bho Ko and G 44 
$18.5 Do Conv. Pref, 1 5 
2,290, 8 le Trred. Pref., 44 
604.8 Do Conv. Pref., 1875 .. 44 63 
605,7 Io Conv, Pf. Stk. 1879 § 77 
i §74,1 I) ilo 4 45 
; 1,003, Do Con. Pref., 18% 4 45 
1,499, Do Con. Aug., 1892 4 9 4° 
| 43,192,927 N Eastern, Pret 4 151 53 
| 200, \ Loudon 44% «max. §)5 180 8 
a I 1875 $4 165 71 
2,933 N. Staffordshire Cons 3 112 15 
| 979,740 Khiyimney 4 147 5 
\| 2172 S Eastern, Con. Pref 44 165 68 
2,64 lo Preference 5 184 87 
| a Ih) Vest. Comps. Stk. 4 145 47 
Pat! Vale Pref. Stock 4 143 46 





112 


4 
} 
1] 
2 
3 
147 § 
2 


93, 31 33 


Ann. Cap. Gtd 
3 + tsurp. profit 
’ 


Gtd 


Gtd. 4 


Debeuture Stock 


inde, 
De 


P._& De 


Dos”. plus 4 


M hn itta 


: A. An 911 
$ Annuities x 
425,000 South Indian Gtd 


and 4 net ¢ ATHIUgS 
Do Deb Stock 


Do Red 


Sthn. Panjab, L., 


4 


5 


~ 


4 
S 


43 

4 
Rohilkund 

, 4 
Rohilkund & Kumaon L 


f suri 


£10 Shs 


Deb. Stox k 
Nizam's State—Guar. 


Do Mortgage Deb 


Do Regd 


estof Tndia Portugse. 


Th 


Gt. Let Mt 


Do lst Mt 


& Nth 


Bonds 


Debenture Stock 
TISH Posspsatons 


Westn. 


&L.Huron£10 sh. 5 
Peip Bas. 


Do Bonds, 2nd Mort 


Mortgage Bonds 


ST 


algary & Edmonton Ist 


abada Central lst Mt 
,000 Canadian Pac. 


$100 Shs 


4164 


34105 9 


§ 


.§ 
.4 
5 
5 


z 


J 


119 21 


‘Sh 137 3 


5 
3 


54 137 39 
6 


46 56 
104 6 
56 564 


Present 
Amount 


£ 
7,191, 
2,243,306 
850,40 
9,31,00 
750,00 
165,00 
115,006 
60,006 
oa a 


794 
20, OK 


2 000.00 
4,007,381 
676,00 
200, 006 
320,45 
719,00( 
170,00( 
400,006 
1,127, 90 
861,652 


298, 106 
16.661.000 


+ 
00 Canadn. Pac. Ist 








THE ECONOMIST. 
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RAILWAYS. 


GUARANTERD SHARES AND STOCKS. 


RAILWAYS. 


BRITISH Possessions 


Name 


Ter 


Mrt. Ba 
Do 50 Yr. Lud. Gt. Bds 
Do Inscribed 

Do Consolidated Deb 


Do Algoina Breh, Ist Mt 


Demerara Orig. Stock 
Do Perpetual Pref 
Emu Bay & Mt 


Do Irred. Deb. Stock 


5,984 G. Trnk.ofCan.Con. Stk 


Do Guaranteed 


Bischoff 


Closnug 
Prices 


83 116 18 
34106 8 
34 106 8 
4 106 8 
5 114 16 
3 47 
7 160 

oe 4 
44 81 


a 





Do lst Pref. Stock f 
Do 2nd do 1341! 
Do 3rd do 11 114 
Do 2nd Equip. Bonds 6 124 27 
Do Per. Deb. Stock 5 127 29 
Do do do 4 84 85 
Do G.W. Per. Deb. Stk. 5 116 18 
Do Nth. of Can. 1st Mt.5 95 98 
Hamilton & N.-W.lstMt.6 98101 
Mid. of Can. Str. Ist Mt.5 91 94 
Do Cons. Mort 5 88 91 
Matrl. & Chapin. lst Mt.5 88 & 
Jamaica lst Mortgage 4 101 3 
Manit ba& N.-W.1Mt19336 37 42 
New Brunswick Ist Mt. 5 118 2¢ 
Do Consolidated Deb.. 4 105 7 
N.Z., Mid. L. lst Mt. Db. 5 30 40 
Ont& Quebec Cap. Stk. 6 151 54 
Do Perp Deb. Stock 5 142 45 
Quebec Cnt! Ist Ine. Bds 14 26 30 
St. Law & Ott. Ist Mert.4 107 @ 
! miscouata Ist Mt. Db. 5 15 20 
Poronto Grey & Bruce Rl 
of Can Ster. Bds.1stMt. 4 106 
Wellngton. & Manawatu 
Shares, £1 paid 1 14 
Do do Debentures 5 110 12 
Atlan. & Lawrence Shrs. 156 §9 


Chi. & Gd. Tk. Ce 
Grand Trunk Junction 
Minneapolis St. Paul, & 


up Bds ¢ 9910 


4 “Of as 


AMERICAN SHARES AND Bonps 


Present 
Amount 
ol 


Number 


€7,607 
186,600 
£ 305, 20( 


’ 12000004 
25,000 , 0( 
68,000 , 00% 
60,533,40 
1,145,60¢ 
7,714,754 
6,027,261 
6,895, 00) 
l 


»247 101 





7,844,10 


: 
+ 
47,00 
' 
L000000K 


58,113,982 
43,016, 01 


42,000, Of 
32,000, 004 
12924580) 
5, 54 2, 006 
19,714,28¢ 
20 ,000, OO 
2,490,00 
3,000,006 
20,000, 00 
11990000 
54,300, 00k 
1,250,0 
7 fy? Of 
‘ oe 


24,000,001 


25,740, 00( 


1,750,006 
2,715,00 

1,000,006 
96,113,000 


51,728,000 
10,000,00¢ 
11,988, 00% 
10,667 ,00¢ 


Name, 


SHARES. 
AlabamaG. 8. A.6% Pr 
Do B Ordinary 
Atlan. Ist Leased Lines 
Rental Trust Stock 


Atchison, Topeka, & 
Baltimore and Ohio 
Central Pacitic 


Chesapeake and Ohio 100 
Chic. Gt. West. Prf “A 
Do 4 Debenture 
Chie. Mil. and St. Pau 
Do 7) Preferred 
Cleve & Pittshg. Gar.7 
Den. & RioGnd.Cm Stk 
Do 5 Preference 
Erie Railroad 


Do ist Pref 

Do 2nd Pref 
Iinois Central 

Do 4 Lad. Line Stk 


Lake Shore, &€ 
Louisville & Nashville 
Mexican Central, L 
Missouri, Kan. & Texas 


44} 
iW © ] 
100 , 13414 
10 17 1 
100 25 2h 
100 60 65 
00 | 77 

0 133 % 
| 85 27 
10¢ L1g124 
100 434 4 

15 154 

% %& 

20 22 

LU 64 74 
100 ¥/ 
) 156 58 

100 52 §24 


100 


Do New Preferred 100 26 & 
N. York Cen. div. pay 
in London 4s 14d. . 100 
New York, Ont., &e LOK 
Norfolk & Westn Certs 100 
N. Pacific Com. Certs. 100 
Do Preferred Certs. 106 
Pennsylvania 50 
Phil. & Reading Certs. 50 
Pitts. F. Wayne& Chic 
7% Gtd. by Penns. 100 165 70 
St Louis 8.-W. 5) Ist pf 
St Lon. Bdg. 6% Ist Prf. 10 5 
Do 3) 2nd Pref. Stk. 100 § 
St. Paul, Minn. & Man 22 
Southern Railway 941 
Do Prefd 294 93 
fun. Rail, of St. Lou é 0 106 9 
Union Pacitic Cert- 0) 647 
Wabash, &., Com 100 6 8 
Do Preference 100 164:74 
Do “B Deb. Certs 254 44 
Bon bs Red 
Alab., Gt. Sth. 1 Mt. 6 1908 108 12 
Alab. Mid. Gua § 1928 94 97 
Albany & Susqe.1Mt7 1906 120 25 
Atchsn, Top., San Fe 
Gen. Mrt. Certs. 4 1995 82 83 
Do 100-yr. Adjust 1995 46 47 
Balt.& Ohio Gld. Bds § 1925 93 97 
Do Cons. Mt. Bds.5 1988101 4 
Balt. & OSW. 1st Mrt 44,1990 100 2 


5,000,000 Beech Creek Ist Mrt 4 
6,500,000 Burl. C. Rapids, &e. 5 
13923601 Can. Southrn, 8 Mt. 5 
35,189,000 Cen. of N.J.,Gn. Mt. 5 
25,883,000 Vent. Pac. lst Mrt. 6 
2,723,000 Do Lud. Gnt. Bds. 5 
23,452,000 Chesapeake & Ohio 
lst Mortgage 5 
21,798,000 Do Gen. Coup. Bds 44 
7,301,000 Chic. & N. Wat. Deb 5 
10000000! Do awn. Coup. Bds. 5 
9,652,667 Chic. & W. Ind. gldbds 6 
2,315,000 Chic. Burl. & Quincy 5 
* 2705100 Do(Nebraska Ext) 4 
4,000,000 Chic., Mil.,&S8t Paul 
lst Mt. 8.W. Div. 6 
1,500,000 Do LaCross & Day 5 
5,680,000 Do Hastings and 
Dakota Ist Mort 
1,360,000 DoChic.&L.S.1stM 5 
25,340,000 DoChic.& P.1stM 5 
1,300,000 Do Wisconsin and 
Minn. lst Mort. 5 
4,748,000 Do Termnl. Mort. 5 
3,083,000 DoChic. & Mis. R., 
div. Ist Mort 5 
19,010,000 DoGen. Mt. “A 
1,528,000 Chicago & Tomah .. 6 
16,547,000 Chic. St Lou. & N 0. 5 


11124 | 40470000 Chic 


§,000,06u 


R. L. & Pac 
Mt. Ex. Coll 
Cleveland, Cinn., &c. 
Cairo Div 


wo 


4,000,000! Do Mich. Div 4 


6,250.000 


al 


Colorado Mid. lst... 6 
* Currency. 


1936 107 10 
1906 102 6 
1908103 8&8 
1987 118 20 
%-8100 5 
1900 97100 
1939 112 14 
1992 77 79 
1933111 16 

105 10 


1909 113 17 
1919105 9 


30 
10 
17 


1910 125 
1921 105 
1921 114 


1921 105 
1914 110 1 


1926 106 10 
1989 1/0 2 
1905 104 9 
195] lzu 24 


1934 103 8 
1939 289 91 


1991, 89 92 
1936 


wo 











7 
100 | 14 14 
6 % 








RAILWAYS. 





AMERICAN STOCKs- 
Present 
Amount Nam 

x 

28,650,000 Den & R.G.1Con. Mt 
8,103,500} Do Im Mort 
1.972.000 Det. GAL & Mil. Bds 
2,875,500 Do Con. Mertgage 


12,770,000 East Tenn, Virg., & 











(eeorgia 5 
30,000,000 Erie Ist Cons 4 
30,927 00 Do Gen. Lie 3 
4,756,000 Galvt.& Harris] Mt. 6 
5,940,000\Grand Rapids and 
Ind., Ist Mort 3 
1,600,000 [1]. Cen. 1 Mt. Chie 
& Spring Div 6 
2,500,000 Do Mort. Bonds. . 3 
15,000,006 Do Gold Bonds 4 
4,679,004 Do Gold Bonds __ 4 
l, 000 [nel & Vine. Ist Mt. 7 
14 .000 To 2nd Mortgage ¢ 
5,000,000 Lehigh Val. Con. Mt. 6 
15.000, 00 Do Gold Bonds. . .44 
10,000,001 Do Ter. Gd & 
3,610,000 Long Isld. Gld. Bds, § 
10,611,000 Louis. & Nash. Bds. ¢ 
1,960, 00( Do Snke. Fd. Beds. € 
§,000,000 Po ist Mt. Bonds, 
N.Orl. & M. Div. 6 
5,129,000 Do Coll. T at 5 
14,994 00 Do Unitied 4 
23,900,000 Manhattan Con 4 
58,503,000 Mexican Cent 4 
17,072,00( De th Bonds 
11,413,000 Mexican Nat. 1st é 
10,505, 5 [Th 23 Aaa ft 
1,382,000 Min& StLou.Gd. Bas €¢ 
2,525,000 Minn. & tic 1st 
Mort 
Minn. Ss trie 
& At , 4 
Mix. Kan & Tex 1M. 4 
Th al rnd 
Nashvi Flor ,and 
Sheff 1M. Bas 
30000000 New York Cent. Mt. 7 
10000001 Tho Deb. Kes ¢ 
15,000.00 Pod) Deb. Certs 4 
16,891,000 N.Y.,Lake Erie, AW 
Ist Con. Mt. Bds 7 
3,705,977 Do lst Cons. Mort 
Fund. Bonds 7 
5,600,000 N.Y. cont. & Wan. 
8,125,000; De Refund Mort. 4 
7,283,000 Norf kaw (ier Mt 
Do Tip &Ex. Bas. ¢ 
Dol vear Bds c 
‘ac. lst Mt. Ba 
Do Gen. 2nd Mrt. | a 
Do 3rd Mortgage -= 
Do R.R.& Land | a 
(srant 
18,842,000 Oregn &Ca MitBads § 
1,953,000 Panama Subsy. Bds. ¢ 
3,000,000 Pen. Con Sk. Fd Mt. ¢ 
9,900,000) Do Gold Bone ; 
Dh t Prust $ 
Do Cons. Mort 4 
Pennusyl. ¢ Mt. 44 
Phil & Re Gu.Mt 
Do Ist I t: 
Do 2 Ir > 
Do Srl ye 
’ Pitts. Cin & GB 44 
“2'400,( OVO Pitts. .Clevelal atid 
Toledo Gold Bds 
6,998,000 St. Joseph & Grnd 
Island Ist Mort G 
2,000,000 St Louis&s. WolstMt 4 
8 000. 00K Jeo 2rd Mort 4 
15 Louis Bdg.IstMt. 7 
n., and 
Mort. 4 
Site 
ee 4 
st Mt. ¢ 
‘ ‘ lxt Mt. 44 
21 ,049,0 100 Texas& Pac. ist Mort, § 
) 2m Mort 
n PacifielstMt 
Coll. Trst. Bds, § 
J is an wrt § 
4,900,000 West Pe (Bd 4 
22994000 West Shore Gua 4 
£ STERLING Bone & 
134,000 Alabama Gt. Sthrt 
526,00: Do Gen. Mor 
748,850 Ala..N.O. Tex & Db 
1,048,3% Do 2nd 
1,791,800 Alleg ny ur 
805,200 Atlanticlst Lesd. Ln 
Rt. Trst..4. Mt. Db 4 
1,921,800 Baltimore & Ohio. ¢ 
1,990,600 De ¢ 
1,382,000 Do 1877 
2,400, 00% De 4 
875,971 rags &Altn.Con. Mt. 6 
582,250 Chic., St. PAK. Stg 
Priority 
320,000 Fastn. Riy.of Mass 6 
700,000 LlinvwisCen. Sk.Fnea. §£ 
/ 200, 006 Do 5 
) 1,053,200, Do Bonds 34 
499,600' Do lst Mort 4 
} 134,000 Lehigh Val.Cons M.¢é 
399,200 Louis. & Nash. M. ¢ 
& L. div 6 
700,006. Do Memp.& Ohio..7 
800,000 N. York & Can, Bas. ¢ 
} 2,000,0°O New York Cent. Mt. 6 
199,000 Do do 5 
272,400 North Cent. Con. Mt. 6 
2,781,600 Pennayly. Gen, Mrt. 6 
4,693,200 DoCon.Sk. Fd. Mt. 6 
1,000,000 To Cons. Mort 34 
95,000,000 "hil. & ErieGen. Mt. 6 
, 1,399,800 Phil. & Read. Gen 
{ Consd. Mortgage 6 
1,872,800' Do Inprvmt. Mrt. 6 
1,373,600! Pitt«brg. & Connelsv. 6 
} 3,000,000 St. Paul, Minn., and 
Mani. Mtg. Scrip 4 





Con 


Oanes 


808, 800 S.&N. Ala. Bds.Gur.6 


| 1,135 .800 United New Jersey 
Gen. Mort 
Currency 
Foreios Raitways 
|Present = 
\Amount 3 Name 


) or No 


1S 000 20 Alagoas, L 


12,200,000 100 Antofagas (Chiti) & Boliv 


"850,000 106 


Do Debenture, 








47% 





4 


























or 





147 


RAILWAYS. 











PorRrign RaiLways—Con 
Red Closng Present _; 
Prices. Amount < Name. Closng 
or No. & Prices, 
1936) 90 92 £ | 
1928 85 87 1,555,506, 100 Argntne.G. Wt. Deb. Stk 103 5 | 
1918 95100 (1,358,192 100 Do 2nd Deb Stock 12 4 | 
1918) 80 90 22,500 20 Arica and Tacna 14 24 
90,006 20) Bahia & San Francisco 12 13 
107 11 13,500 20' Do Timbo Branch 6&6 | 
196, 95 9 50,000 3 Bilbao R. & Cant. RL, 647 fy 
1996, 65 67 11,250 20 Brazil Great Southern ae i 
1910;}105 10 9,000,000 100 B. Ayres Gt. Southn., L 136 38 | 
100,000 1 Do Preference, 5 9 37 {| 
1941/1169 13 (3,280,000 100; Do4” Deb. Stock 116 18 | 
895,470 100 B. Ayres & Ensenada L i 
Ro oO 5 Ord. Stock E } 
1951190 3 600,00F 1 Do 5° Cum. Pret 3 | 
1952 1( 6 $50,000 1 Do 4 Deb. Stock Lue | 
1! l 4 182,572 100, B. Ayres Northn., L., Ord 250 60) fj 
1908112 17 5] © Do Preference 510 2 | 
1900 100 1s 0| Deo Mort. Deb. Stk lll 14 | 
1923115 20 1,000,000 100'#. Ayres & P Pref. . 109 11 
1940103 5 1S i Do 4 Deb. Stock 106 1 | 
1941 111 18 D067 Assenting 10K | 
1931 115 2 100'B. Ayres & R. Ord. Stk 74 7¢ j 
1930118 22 l Do 7 Pref. Shares 14 ] | 
1910 107 11 i Do Sunchales Fxt.Shrs 16 1 | 
“OF Dod) Deb. Stock 
1930 115 2 29,000 20 B. Avres & Val Transdne 
931104 ¢ Rly., L., 7% Pref b 94 
1949 81 8&3 B. Ayres Westert 1yl24 
990! 96 + 00 1 Do Deferres 5 
Y11 69476 x ] Do Preferred 3 4 
1% 20 5,606 Dod Del 
42 4 6 7le Cent. Argentine, L 
917 49 51 443, Deo é Debenture Stk 
1921'118 22 61 Central Bahi 
446.5 Lo € Deb. Stock 
136 90100 70, 0¢ 10 Cent. Uruguay East Ext 
463,4 Dw § Ih Stock l 
26 939 10 Cent. Urug N. Ext + 44 
xy c 6<e;,1 I Do § Ih . k 4 
oo 3 2, OK Cen. Urugy of M. Video! 
g Del Ih Stk { 
9 2l Cond. d'} lL. xt ’ 
3117 22 =, Cordoba and R 
x4 1 7i0, mr 4 Ist De Stock rey ‘ 
161104 6 529, f ) ’ 
2 20104 ba Cent. (1 Pref 3 
720 140 44 ;, 400,00 DoS) Deb | 
4 957,604'100, Joo 4” Deb. Cent. N.S 4 CO 
920 137 42 2,750,000 | Do Income Deb. Stock €34 44 
939 109 11 119,99 10 Costa Rica é cy i 
192) 93 95 15,44.) 20) DonnaTherChris,L.7% Pf 44 54 \| 
131 123 27 668,000 10C Kast Argentine, L., ¢. 7 48 SI 1 
34112 15 | 360,00 Do ¢ Debenture Stk 107 9 1] 
mm) 65 6% 15,0 Gt. W. of Brazil, L.. ¢g 14 ] i} 
1921113 18 306 Do 6% Debenture stk 1 
ALA 177 M De ¢ bexte Deb. Stk + 
1937/78 80 | 736,950 100 Iyterocea mexic 
4 Dreher s " 
agq 55 52 735,55 0 Do A Ih 
} 76 469, 506 De 1b De 
10:10 ) 35, Of 10 La ¢ t x ¢ 
05116 20 . 370.00 De iy Stk 
13] 14,44 20 Lem Czern Ja 4 
14 ) 40,0 0 Lin Limite 
“2 l¢ 254, 0 Wexican, Li 
¥21110 13 ‘2,554,1 Do Ist Pret ; 
8 83 84 ,011,9¢ Do 2nd deo é 1 
y 47 4 006 in Per [he st 10 4 
*4 | Mex. Sthr i ‘ Stk. ¢ 
ra 3 3 of y Ml wud Urugua L..) 
40110 12 1,179,462 Do Debenture Steck | 
ot M & Rio, I eta. 7 4 } 
722 101 25,166 20 Namur & Liege ) By the 
14f in.» Belgion $12 13 i 
ns so se | 9.48 20, Bong Hox int 
89, 70 73 12,50 atal aie Crug Pri 'y 
#39 27 3 90,480 1 Nitrate Railway hie f h i} 
7G 133 3 71,119 Oe rs " 44 | 
71,11 I erred ¢ ‘s i 
33105 7 40,06 N.-} rf oy On 4144 | 
33, 128 40,0 ID ret r 
4. 9] 93 119'45 N.-W. of Urugu J 
38 90 95 | 580,74 D LP & ‘ 
1905110 14 | 291,68 100, D Preference “810 |] 
39% OO I» Ih Stock, & i} 
xq 13 4459 Ottoman (s Nidi 
"87 91 | 173,414/100 Porto Alegre. Xe. Deb. St | 
00) 22 27 2 0] kK fe & Sao I nL. gta | 
12900 13 WK Rio Claro S. I 
65 75 | 600.00 bo 5% Deb. Stock 
3 39,540) 10| Royal Sardinian 
YR 1OE YG 69,310, 1 Do Pref 
2361 107 11 | 92,000 5, Royal Swen 
49,4 4 Do Preferences i] | 
1996 100 3 29 Sambre and Metise ] i 
7 94 SF 19.99 De Preferences 1 
1940 92 94 | 100,01 San V rez) I 738 |} 
37 3g | 750,000 100) Ibo 54% Debenture Stk 99 (ONY 
>} , 74,4 20 South Austrian 1} 
ee $0,000: 20:8. Brazil R.G.doSul7/ Sh) 101 
9101  996,08¢ Doo % Irred. Deb. Stk) 86 #9 || 
¥ é ) 305,832 } SwedishCent. L., Deb. Sk i] | 
10.112 1 216,098 10 Ih rreference ] ) | 
eQ gz 100, 006 § Taltal, L., Ordinary & 3h if 
133° 86 90 26,757 84 West Flanders 1 2 | 
1903,112 14 14.000! 10) De 547 Preference Aa | 
102 ! FosRkiGN RAILWAY OBLIGATIONS | 
1906/117 22 | = || 
1903/104 ¢ > Name. Closng |] 
1905'108 11 =x Price i 
1950' 98102 | 
1915/113 17 ”) lagoas Debs., red. 1913 6° 98100 | 
1897' 99102 0) Campos and Carangola, gtd 54 85 87 i} 
00 Central Bahia 6 11 9% | 
1992:105 9 (00 Conde d‘*Ku Dehentures § 6 #9 
1901 112 16 00 Costa Rica lat Mort. Debs 6103 § | 
1904/11: 13 (00 Donna Ther. Chrstna., L 54 76 7% 
1903112 14 | 20 Eastern of France 3 | 18419 | 
1910/1100 2 |'00 Interoceanic of Mex. Prior Ln 5 100 102 | 
1904/103 7 50 Leopoldina (Brazil) é ~ 32 i 
1910:126 28 (00 Do Sterling Debs., 1924 6 ws |; 
1905'115 17 Macahé & Campos, Debs g ) eS) i} 
1945101 3 .00 Manila Prior Lien 6 | % 97 ‘| 
1920130 33 |100 Minas and Rio Debs 6100 2 | 
(00 Mogyana (Brazil) Deb. Bonds § ee. 
1911 122 26 |100 Moscow Jaroslaw, gtd § |106 1] 
18971105 7 100 Nas#jo-Oscarshamn, A and B 24 5 | 
1926, ill 15 | 100 Nitrate, L., lst Mt. Bonds § r ji 
20 Northern of France 5 'y 
19401 94 96 1100 N. of 8. African Repub. Guar. 4 1 
1903106 g | 20 Northern of Spain, Priority 5 
060 Ottoman (Smyrna to Aidin).. 6 i 
1901111 13 |100| Do Assenting (Neraikeny) .. 6 
100 Do Non-Assenting do 6 | 
' 100 Do Kuyujak Debentures 5 
100 Do Seraikeuy Ext. Deb 5 
100 Do Tireh Exten. Debent § 
Closng 100 Do 1888 , 5 
Prices. 100 ‘Ottoman of Anatolia, Red 5 
100 Ottoman, Smyrna, & Cassaba 
Rly. and Ext 4 8) 2 
9 20 Paris, Lyons, and Med -.. 3 18} 9 } 
98100 |100 Piraeus, Athens, &c. lst Mt.. 6 9 “™ | 
102 ¢ ' 20 Royal Sardinian, A . 11 12 i} 
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RAILWAYS. BREWERIES, &c —Con. COMMERCIAL, INDUSTRIAL, &c FINANCIAL, LAND, AND 
' Foreigs Rahway OBlicATions —Con > : INVESTMENT.—Con. 
= aA Name. Closng -\= N Cl itid - 
3 Name Cloang as  & Prices 2 Z Name. ems z 2 Home, Icons 
: i rice | stk 100 |Reid’s Brewery, 5% Pref..145 48 | —\- 7 “ Prices, 
20 Royal Sardinian B .3 1112 Stk 100) Do 4% Debenture Stock 114 lo 10 > iystmans Pref 445 Stk 100 Peruvian Corp. 4% Pref. ..| 1412 
) 100 Royal Trans: African 5 63.66 | 10 10 |St, Pauli Breweries, L.,Ord 9410) 10 19 | bo § Cum. | : vo yt} 100 100 Dob” Bas 445 & | 
N 20 South Austrian .3 149154 10 10| Do Preference 113123 10 | 10 ic Broth = Limite 1. 38 4 7 7 Queensland Investment and 
* 20 Do 1871 (Series X) . oa S| oe 10 10 \Showells Brewery L., Ord . 234 44 . 0 s ey a ers, ik - Land Mort L., fully pd) a 44 
¢ 20 South Italian .. vere 3 M1 nf 10 10| Do7y Preference 174 72 10 10 Field (J. C one J 5 1 3 Stk 100  Do4% Perp. Debentures... 9¢ oF 
: = 100 United of the Havana........5 77 81 | 20 a Pa > o.,L.,Ord 1 10 y . + pen w ee L tg 2 10 2 R. Plate Trust, Loan, &c., 
'S 2 Western of France 3 162 94 20 0 do do reference / ordham, - B., Sonus, L < AShares .. 
"i ’ 100 Wstn. of Buenos Ayres Bnds. ¢ 12 14 10 10 'Threlfalls Brewery, L., Ord i 45 | 15 | 104)Foster, Porter, and Co..L. 16 7 | § § Do B Shares 
a 100 Do Mortgage Bonds........ 5 121 3 | 10 10) Do Preference 7 8 Stk 100 General Hydraulic Power,L 24 60 | 19 2 Scott. American Invest., 1, of it 
nN aaa... 6 9296 10 10 \United States Brewing 910 stk 100 \Goldsbrough, Mort & ¢ o.,L ag Stk 100 Scottish Aust. Invest..’ L100 § 
se 100 West of San Paulo Deb 7102 4 #10 10 'Walker(P. W. and Son) 14 144 A Deb. Stock é 74 Stk 100 Do 6 % Gtd. Preference 13035 
} Stk 100 ‘Watney & Co.,Ltd.,5 % Deb 11619 3tk = ai ae B i a ie Stk 100 Do 5 do do 107 12 
‘ 10 0 Gordon Hotels, Ore 24 20 South Australi 
; BANES. INSURANCE COMPANIES. 5 5 artioen. pee « oe Lag: ” Stor KE xchange 34 Deb. °81 102 
; 1 1 arrod's Stores, L, Ord. . 6» 10 24 Tex: Land and Mort 
% es if 10 10 Heury(A. and 8.andCo},L 1 “4 10 4 Trust & “Age 5. of ma i ai st 
& é a 2t s § 5 Home & Col. Stores, L, Pref ¢ am) 10 10 Do do . - “nr : 
* = S Name. el S = < Name. 10 8 Hornsby (Richd., & Sons),L 2 3 10 10 Do 5% Preference Shares 12h 25 
FE 25 2 \¢ 10 10 Hotchkiss Ordnanae, L 1 4/9) 8 Trustand Loan of Cauede tens 
4 a ZL le Ss 7 1 10 Do 7 Preference 63 73 20 3 Do New , 1d 
" me 10% 10 DoS Mortgage Debs oe 10 7 Trustees, Exors. &c. ¢ rp. 4 l 
- an . 10 oeeas an eee. L.. 2 \ 2 100 100 Do 4 Prior Lien Debs 99198 
Shr : . . . 98 INL11 x6 CS owell and James, L 0 ‘ni ! 
i ; es 250,000'8/ p.s. Alliance Assure 20 2° 10311 2 ! ’ ’ ; - 10 § Union Discount of Lo L 
% 100,00 - \gra, kdentbed : 6 fT ‘ 10,00 i Alliance Mar., L100 2549 51 I 1 Humber and Co., L 14 18 Stk 100 UnionMortgage & Av v of tee 
50, 00% 5 Anglo-Argntne,L ee 34 Sd 24,000 22) p.s Atlas Fire & Lf & ¢2 9 8 Imperial Russian ¢ otton ao 1. Australia (L.). 65 I 45 5) 
200,000 74 Anglo-Austrian. 120 120%13 14 ¢a'990 25 Br. & Fr. Mar.,L 20 424 25 Stk 100 mpd. Industrial Dwellg., L = 7e, Stk 100 Do 44% Irred. Deb. Stock 96190 
29,9) o Angloalifor., 1 ao 42 4) | 100,000! 4 (Brit. Law Fire,L 1 11g gi ay Limnproved Woe a Ps ave ae rt 2492 25 «25 Van Diemen’s Lat 91) 
60,000 © Anglo-Feyptn.,L 15 5 $454 “po'o90%6p.s Cler., Med. & Gn) 2 24 154164 10 10 Ind. Rub.,Gut. Pere., &c., 1. 209 14 : 
< 00 61 - e i ee ; 8 é “it = 50,000 2 Commer. Union As &, 384 49 ¥ ” tutroatnl. T Tea Cos st ore 8,L 6 6 FINANCIAL- TRUS TS. 
: Ba oO 12 ele i ‘ Afi ica L 18j' 64 a qo 182 Sd County Fire a a - oe 10 | 10 wee h = and Co.. I 95 os Stk 100 |Alliance Investine Pref. 62 67 
0.000 § Bk. of Austriasia 4 40 48 5 9,975 5 Eagle : . ‘a y a 00 |La Guaira Corp. Deb Stock 92 97 Stk 100 |American Invst. Tr Vref 118 22 
3000 44 Bk of B.Columb: 20. 20 1 4184 75,000 a poenevers, = al 22 3 tk 100 nner re. rinaited Sz 7, Stk 100! Do Deferred 9 95 
_ , ' io ee 0,( 4 Kg aud Law 1U 21g @ 9 \i4 aS SHE, Sseeelecs ‘ 4 ao . . ment 
a el ag (ors N.Amerca 50 50 55 57 10,000 15 General 10 «§ 1112. § § Lagunas Syndicate, Limited 24 2a oe - ors ana. eat L., VY S : 
é 100'00 Due N 8 Wales 20 20° 57°39° | 200,00 d |Guardian F.&L| 16) Sit 4) 8 | & |Lautarm Nitrate, Limited 8 Stk [100 | Do4 % Debenture Stock 100 @ 
2000 $B oof N. Zealand er 60,000, 20 fmperial Lim.) oO A eb o? | 20 20 |Liebig’s Extract of Meat, 1. 68-73) Stk |100 |Bankers Invest. Trust, Pif. 96 10) 
Guar. Stock... Stk 102 4 67°00 168 lodonatey 3a ar 1s} 310° 4 10 1 Linoleum Manuf + tur ing,L 1k4 94 - = D. Pe tne 20 = 
60,000 @4 Bk.of Roumania 20 ¢ Cael Se Ret ae 10 | 10 Lister and Co., L, Ore $3 54 Stk /100 ” ebenture St 111 15 
160,000 § lBeok offarepece| oe eel “ss ilee Fire Bl asl ct S130 | 8 Mice xe Cam Pret 32.98 Stk 1100 [British Invest. Trust, Piet. 103105 
. ’ ond : ] 5 z 3 JA 2 m= =e "snl tl @ "é € erTrpoo te imite . Stk 100 Do Deferred 4 93 
50,000 6 B. i ae ; . Par 2 20 > : 100,00 2 5 Law sat & Trust % | of L sel ¢ . _ en Pasay : ee > A Stk 10¢ Do 4% Debenture St 105 7 
60,000 10 Brit-ofS.America 20 10 12)234, ,9%000)8 ps|Law Life me © | 10| syllcond. Prod. Cleat.tiouse, I 3] Stk 100 Foreign, Amer. & Gen. Pit 117 2 
93.25 6 Cat & ( oO nti é l 371. i 150,000 5,6 p).» ~ f wn. and 1 . 64 7 j 1 : Mek wal (James & Col L * 5, Stk 100 Ed yg tony 45 5) 
j ra € Ind atin : 1 ts u sottgnedl, g  -asenlliy dad OE. i, 5 100 ko4 Ye eb. 8 4 
100.000 8 cin tA Chine 2 20 27 \8100,000 Sion Fire, Led) 8 14 ¢ 10) 6 | § Maxim Nord. Guns, Bc, L 34 35 Stk lio |. Do Deferred ce 
20 0 ; : : x 1 + i) foei 6S Liv., La n sAet0! e * B oH $2 vk “ eee wilt - ng . Stk 1100 |Gen. & Com. Invest.. L.. Pf. 100108 
40. Ger Biot int 7 0211 49,6261 0 Do (llannuity) 164 164 $ > 4 tk 10 aa linea Bate t;, — Ja 06 8 Stk 100 Do Deferred 27 32 
to. HHomeKn&ahan 284, Bewaat sf, S062) 20 London ........ 20112459 61 10 | 10 Miluers Kafe, Limited, -.. 164 24 Stk 100 | Do 4s. Debeniare Sink 112 5 
600,000 6 Jimperl. Ottoman 20° 10 1125224 | * 85-100) 20 jLon. & Lanc. F. 25) 241899 6 & ele aon ie sf 44 stk 100 Govmnts. Stk. Invest., L..Pf 91 95 
a 1} iP Gh; 6) Sa 6 | BO) 20 [Lon. & Lane. L105) 85 | ON i lotal Rafe Denout’ L 24 3, stk 100 | Do Deferred 25 23 
20.0 +h Kant J : Bk . 2 8 50,000 10 Lon. and Prov . 4,4 aoe In posit, L Jt 94 stk 1100 Do 44% Debenture s 137 
ee Mar., Limited 20 2 4.10/10 Nelson Brothers, Limited a 100 (Guard . Pp 35 Q) 
of La ide 20 18 84 G4 oan , : ‘i ww ; a a Tena >, Stk 100 Guardian Invest., Pr 85 9 
12,620 4 [oni Lim ited 25 2 15. ; ao eo , . te Ltd = y - - . “ tee _ L wd Se él of stk 100 [ndustrial and Gen. | , 
o's ; a O86 7 50,0 aritime, Lt i eo, *3 4 ) : * ed . i ‘apital Stan 42 4 
ee) 18 |Ldo Ba oo 10 toh oe 80,000, 6 Merchants M.L 10 2) 2422 1/1 Pears(A. and F. Pears, L) 18.15 sey |100 Del Y Debemare wiockes 
75, if Lon. & Braziin. L l 172 82 410000 ,20) p.+|N. Brit. & Mere], 25 64 29 4 1 1 Ik Pret 14 144 » 39 ! e Stock 9B 
’ 100,000 20 Lon.& County, L 80 20 991 - } Nat. M I ; eke 10 Do 5 % Deb. Stock o> 2y)* Stk 100 |[nternatnl. Invest. | .L 646 
40,001 Lon-& Hanseatic 20 10 1011 | Son?) oo ee ieee 00, 10.77 9 | SS Peek Brs. &Winch,547CmPi 64 9 Stk |100 | Do4 % Debenture 51 101 § 
4 Lond. & Mid 60 124 48449 30,000 "222 |Northern cael sxite mele to Shige wig oh Tie A ot x Stk j100 (Invest. Trst. Corp., L., Prt. 100105 
12 . vr a : aeineer ee 11,00 334 Norwich U. Fire 106 leis] 5 he spho. ran, sit Let 25 5 Stk /10( Do Deferred 79 83 
60. \ ‘RP y m= i tela © 40,000 20 (Ocean Marine 25 24 82 94/16 16 Prices Patent Candle, L 39 41 oe 1100 | Do 4 / Debenture St 47 
na ‘ ate ‘ 9 $1 ¢ , , 1 z t - ecife sinage e} 0 70 sUU : en es ‘ 
70,06 LonkSanFrank 7 7, 3 @ | 136,000) | 74 |Balatine 1c <3 34/100 (100 [Recife Drainage, L. 5% Deb €0 70 |<ex |1¢0 |Mercantile Inv. & Gen., Pr! 111 35 
30,01 Lon. & 8.-Wat.. I 2 ‘a 100,00 10 PI lican I ay > 4° <2 = DoS * = — a. up., L s a3? Stk 100 Do Deferred Stock 40 45 
140,01 Lon. & West., L100 20 1535 44| 55770 => |e neem 101 2B al 7 |? \RiodeSan. FlourMill 7 74 Stk 100 | Do 4) Debenture s 119.17 
80,00 a of Mes 100,00 20 Railw iy Passngr 1 2 8 A j 7 lode oan oury lis,&c.,L f, 42 Stk 100 | Muni ipal Trust, L., P 68 72 
’ “6&8 P ws iL 1 200, 00K 5 Rock | ife § 4 44 2 5 5 River Plate Fresh Meat, L 54 4, Stk {10¢ Do Deferred ’ , 35 
120,0¢ Lon. J Stk. 1.100 15 689,220! 14 Royal Exchange St. 100/570 & ] 1 Roberts (J. R.) Stores, L 13 2. stk 100 ‘Omnium Investment, J ” 95 
25" c Dari,’ & 125,26 Roval Insurance 2 Sic4 1 1 Re berts (1 R.), L, Ord <8 “6 “on | 10 |Railway Deb. Trust, 42 54 
; ‘rs n..... 20 16 23.25 | 280,000/76p.+/Sun Fire. ... 40) 10/199 308) 2) 1) Dos Mf 16 18190 1100 | Do 5, Debs,, red t 10 jun 107 22 
75,04 Merchant. I 4 24 23 48,000 76p.s Sun Life 10, 7414.15 | 5 5 Rosario Nitrate, L. 4d 34 Stk 1100 | Do 44% Debenture Stock 107 9 
; 64 Mets ee 100,000 25 Thames&Mer.M 2 2 Lig}24 100 10 :; Do § Debs 102 5 Sth |100 nn ah Webentare Mtock 5 8 
& Wales c sim 6 45,000 18 p-* Union ; HM 42% 49 § 5 Royal Aquarium, &e., L $44 ok 100 Railway Investment, Pret 14 15 
15 ®& Nat § ] 44 65,400 15, Union, Mar., L 20 24.9 9 § 5 bo 6% Preference “4 2 stk /100 Do Deferred 25 6 
. aOne ; 4 é ] J ers e.. 100 1238 & 1] 9 oval Niger Co anc 1 5 . - waa = 
18.7 ps Nat. of Mexico $100 40 103 14 5,000 214 Universal Lif 100| 12:38 40 1 9 go ger ¢ ] ,C. and L git..? 8 8 Railway Share Trust, L.A 5 5$ 
iC & Nat. of N.Zea., I 745 24 1g2 * Exclading periodical cash bonuses, s : Salt l Shen dhe i 27 *, (Stk 100} Do B7 Preference 3% 3 
dtional of the : eT) or ef <4, Stk (100 /R. Plate Trust, L., Pref 4 8 
inn “ A. Rey a 10 12452% CANALS AND DOCKS. ok {te - ‘ ‘i b. Stock oat ane Stk 100 Scot wt rust, Ie Prf. 91 % 
40,000 17 Nat.Pro.of Eng,L 103434 45' € | Ste (100 Nn Jee Se ee ed ogsZ, stk 100 | Do Deferred 23 23 
’ 215.000 17. Do 60 12 515 24| € | 3 Name. Closng) 2 2 \San Palo Nitrate, Limited 7, 9 Stk {100 | Do 4@ ~ Debenture Stock. . 107 10 
48,429) 1 North-Eastern < 6 15 tf a = Prices 2 > ean Savio Nitrate, sumited 1% P 5 1 Stock Conversion 1 lj 
66,000 19 Parrs . 100 20 G24934| ; 3 i Bold a - i oe 3¢ 94 (ort.|100 [Submarine Cables Tru 38 45 
40,000 10 Prov. of Trel., L100 12426327, |Stk 100 Alexandra Dock & Railway 100 3 5 ar aaa es ce 08 63 Stk 100 'U. 8. & South amer sel t 
40,000' 16 Stand ofS. Afr., L L0¢ 25 62 64 Stk 10 Do 4), Perp. Deb. Stock. . 123 28 10 10 : » rs - _ 25 6 cee oe ’ é 102 
60,000 5 Un. of Austr. L) 75 25 27 28 |stk 100 Birmingham Canal 145 50 |100 |100 |. aca Pat , _ ited Af oY) = Stkj100 | Do Deferrena 5 33 
750,000 4 Dolnus.Stk.Dpts« Stk 100 102 4 [Stk 100 East and West India Dock 174184; 9) 5S jSpra atent, Limiter 123 <4 stk 1100 | Dod’ Debenture Stock | 105 & 
110,000 94 Unionof Lond... 100 154334344 |Stk 100 Do4% Debenture Stock... 101103 | 2 1 ees Aut. Delivery, L 34 33 
100 |100 Grand Junction Canal 7 2 | 2 |B Fe ents en Be 40 45 GAS AND ELECTRIC. . 
: BREW ERIE 8 AN D — = po te Penne Docks 137 3 10 10 Do Pref cee j _ a 10 10 ‘Alliance & Dub. max. 1 23 7 
- Ss IK 0 re! / ° : : : = stralis Gas 5 ebs 108 
: DISTILLERIES. Stk 100 Do 44%, New Preference. 129 34,3 3 Cuit, Lin..,&c., Asphalte, L 44 § 100 100 | Australian Gas 9 7, D 7 8 
= Stk 100 Do 45 — 125 = 4 on ae eee L. 15 - Stk 100 Brentford, Consolidate 20 
sc s \ 0 > 5 u ateriow and Sons, L 43 ° t 2 ated é 
; 2\3 Name Closng |3t* |200 |. Do Debenture Stock, 47,155 35 | 19 | 19 |Waterlow Bros. &Layton, I gi stk 100 Bristol 5 7, max 127 32 
5 s a , , es ‘10 10 Manch. Ship Canal, Pref...2 24 1 Welford and Sons. Limited! 21 }/ 20 20 British Gas Light 56 7 
is F — ——— {otk [100 | Dos 7 Mort. Deb. § 6 Wickens, Peaseandoe Le 3°14) 3. .3 Brush Electrical & la 
7 5 Btk 100 Allsop ie Samuel, & Sons, L. 176 78 Stk |100 a Hy all Dock P — 63 @| @!¥ounss Parafin. &c.. L ‘ 14 3 10 10 Buenos Ayres (New), L 4 Log 
L; Stk 100 Do Preference 161 64 ah +4 Debs Perp Pret “be = . 100 100 | Do6 p Depamzares iol 4 
‘ Btk 100 Do 44% Debenture Stock 118 20 — oe Ge ee een Sine AN LAN 10 10 |City of Lond. Electric, Ord 154) 
a ; 10 10 Barclay, Perkins & Co., L 11412 = "3D a a a owe i - : FIN CIAL, D, AND 10 10 Do 6% Cum. Pref 109.43 
' 7 Btk 100 Do 34. Deb. Stock . 109 11 |aek 100 North Metropol Canal ke 66 72 INVESTMENT. stk 100 Commercial .. 6% 
ud < 24 24 Barrett's B ewery, ke... Li 2 ~ - ae Se t ae anal, &€ 128 . = Stk 100 Do 45 Deb, Stock 55 60 
Tt? Btk 100 Bass, Ratclitf,$ ~ Preference 147 60 stk 100 on “Cor : ‘Dock Ord vessel ais Name Clos tk 100 (Continental Union, L 2e0 63 
a tk i00 | 44 % Mort. Deb....... 123 28 ey Nm < OE, IN ——igi¢ - ’ Prone tk 100! Do7% Preference oe 
pia 29 | 10 Bristol Brewery, sOrd 42 44 e 10 10 ‘County of Lond. and j(r 
‘| 10 19 Georges & Co.,L 16% Pref 17 8 COMMERCIAL, INDUSTRIAL, &c 1, 1 \Anglo-French Exploratn.,L 2g %| 10 10 Brush Prov. Elec. (Pret 13,14 
if 5| 5 Peery. »L.,Ord 7% 64; 1, 1 Aerated Bread, Limited 9f106' 5 § Assets Realization, L 83 94 10 10 European, Limited 25284 
; ‘ 10 10 Chicago Breweries Sa 35; 1) 1 Aluminium ‘L.}. A”. 2B : r care 5 69 Stk 100 (Gas Light & Coke A, Ord... - . 
Mt { Stk 100 City of Lon. Brewery L. Ord 206 11 10 it Angus, G. and G i ie. 1647 P % 214 Australian Agriculcural I $5 i stk 100 . Do B 4% Maximum 110 15 
; : ‘ Btk 100 Do 5 Preference 147 51 | Armstrong, Sir W. Gg. & Co 24 by Stk 100 Do 4 ects Stock on 4 Stk 100 Do C, BD, & E, 10 { Pret 308 15 
ii | Stk 100 Do 4°. Debenture 112 5 (Stk 100 Art'zn 8, Lab. & Gn. Dwell. L 127 32 25 5 Aus. Mt. Land & Finance. I “7 g (Stk 100 Do F, 5% a Lé 2 
; : 10 10 Combe & Co., L i) Pref 144 2 Stk 100 Do 4 Preference, 1879. . 132 37 Stk 100 Do 4 Debenture Stock 112 14 stk 100 Do G, 74 -- 212 17 
iin Stk 100 = }o Debenture Stock 112 14 | 10 | 10 !Assam Rail. & Trad., Pref.A 17 8 |190 |100 Baring Estate 4% Ist Mort 99 10) (3tk 100; DoH,7% Maximum 207 12 
ft \ 10 10 Daniell ASons Brews L Ord 54 64' 10 > 10 ‘Australian Pastoral 74 84 100 100 Do5% 2nddo.... 106 § 3tk 100 Do J, 10 ., Preference 305 15 
Bi : 10 10 Distillers, Limited, Shares 20 1) 1) 1 |Ausurian Incand. Share, L 2g 10, 2 British & American Mrt., L $1 |3tk 100) Do K, 6 oe ee. 17 8) 
} : Btk 100 Do 44 % Debentures 114 17 5 5 Beli, R., and Co., Limited 34 3a! 25 24 British & Austn. T. & L. 4 4 3tk 100 | Do4% Debenture Stock buf 42 
| ' 6 5 > a i re ; : a 5 ees Limited 4 3%:100 /100 Do 44. Debentures , 03. 5 |3tk 100 | 5 44%, Z 303 o 
: 5 $ 0 6 *reference . = i wlega, Limited 7 73) 1 1 |British South Africa _.. Stk 100 do 6 -. 203 6 
i \ 5  § Gillman and Spencer, L 2234) 5 5 Brooke, Bond and Co., L 16 17 istk 100} Do ‘6 Debcature Mick a 4 10 10 |Hong Kong and € hina je 15 
ive 3 Btk 100 Guinness, A. Son & Co., L., 10 10 (Brunner, Mond, and Co., L, 42 45. stk |100 |B. Ayres Harb. Works Trust $3 5 | 3tk 100 |[mperial Continents al 220 2) 
Ordinary 560 58 | 10 | 10 Do 7 > Preference 183194, 1 (Canada © ompany . 17 19 5 5 |Malta & Mediterranean, L 6 7 
y 7 Stk 100! Do6 ), Preference 14 195, | & Bryant and May, Limited... 19320410 | 4 /Debenture Corpor tion, L 32 4/10 | 10 |Metpn Electric Supply 13 14 
' Stk 100 | DoS 4 Debenture Stock 123 26 rm 5 Bucknall (1H. :nd Sons, L.)) 8 83! 10'10| Do Pref — 114 11g 100 100 | Met. of Melbourne 5 7, Deb 111 15 
; 5 § Hodgson’s Kingston Brew.L aj 94 100 \Cantareira Water 6, Deb.. 98103 Stk !100 Do 4 Debs Stock. -. MM 13! 20 | 20 |Monte Video, Limited 13h 
ie. B 100 1100 | DoS 7% Debentures ..;-.. 117 a0 8 Cassell and Co., Limited .. 164174, 10 1 Freehold Trust of Aust. L 14; | & /Oriental, Limited SS 
{ 2 Btk 100 Ind, Coope & Co., L., 44 |100 100 Catalinas Ware., 5% Debs.. 6961 | 13 | 13 |Hudson's Bay 6 § | § \Ottoman, Limited. . 5 rs 
Deb. r tock . 120 22 1100 100 Cent. Prod. Market of B, A. 7478 | 74  24\International Financial, L 4 2 5| § |St, James’ & Pall Mall F Elect) 133 
25 | 17 'Lion Brewery, Limited .... 42 45 | 10 | 10 Chicago Packing & Provision 6 7 18 3 \Land & Mort. of Egypt, L if JESSE 352. eee 91 
he : 10 | 6) Do New 144 54 | 40 City Offices, Limited .. 12 13 |100 100 | Do 5 % Mortgage Deb 109 102} 10 | 10 |San Paulo, L mited ....... 1 co 
@ 20 20 Do Perp. 6% Preference.. 31 33 | 25 12 City of Lond. Real Property 184195' 10 | 2 ‘Law Debenture or tn.. L 1k 24 stk 100 South Metropolitan Ord 145 4 
3 } 10 | 10 Manchester Brew'ry, L.,Ord, 155164 Stk 100 Do 33% Debenture stock 108 11° Stk 100! Do4 Perpet. eh * 119 23 | Stk |100 | Do Perp. 5% sine Stock. .|169 72 
18 igs? 10 10  Do7> Preference ...' 15§164! 10 | 10 (City of Santos Impts., L 74 84 4, 4 London &8. oe Exp. 154 ¢ 10 10 |Tusean Gas ‘ is » 
3 a 10 10 Meuxs Limited 14414 6 6 Cie. Genl. des Asphalt. be. 6 7 | 10 | 10 |Natal Land, &c., Limit+d 64 ‘a 100 100; Do5% Debs.... 100. ot 
; . a . ” mane , Be  Saoe ped * . 16 : = wy J. and P - 65 67 §| 5| Do8% Preference 8 5 § Westminster Electric 1131? 
: alder & Collyers, L., Or 2 | 10/1 0 6, Cum. Pref 18 19 | 25 Natio 8 ir 
VF ° 10 Dbo6 & Preference........ 15} 64 (Stk 100) Do 44 © Deb. Stock 3 15 istk os NZ, Lown & Mer 3 een si 10 COAL, IRON, AND STEEL. 
Bi : ; New Westminster Brewy., L s a = aes Palace, A 911 Prior Lien......... 9 | 7 74 Barrow Hematite steel, L., 3 F 
10 | 10 \Northuaptn Brow'ry.i,Ord) asjz2 fark oo | Do eStart Ste: H86t 128 29 Bex aon Dog Debentaies.. 86 | Te Ty Dee Preference P 
10 10; DoP 2° —a 4 39 Stk !100 | DoS” "B" do .... 8 11 20 Bolckow, Vaughan & Co. 
» Preference 7 % 1 Stk 100 Do6 % Third do 9 1] 
Stk 100, DoS) . 12 





Debenture Stock. 128 30 | LS y 
0 10 Nottingham Brewery, Lim 


6% Preference .... 104 1 
Sth 1% | Do lst Mort. Deb. Stock'119 a 


Dalgety & Co 
Do 44) Perp 
Do 4, Irred. 


. Limited | 
- Deb. Stock. . 


|Stk |100 
1 (Bek | 100 Deb. Stock 





717 Devas, “Routledge &Co, L 8 § Stk '100 


2 5 
5 4) 25 | 25 
120 22 1; 1 
110 12 ‘Stk 100 


Do Preference 
Oceana Company, 
Peel River Land, 
Peruvian C orpor ann 


LL 


N. Zealand Trast & Loan. L ; 1 
19 


4 


17 % 


10 
23 
20 
| 624 





Do 
74 Consett Iron, Limited. . 24 i 
20 Ebbw Vale Steel, Iron, &€., L 7 
15 John Brown and Co., L..-, 22 


62) Nantyglo & Biaina “ Pref.” 


2 38 
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COAL, IRON, AND STEEL.—Con. | 








—_—_— 


MINES.—Con. 


E 3 Name. ‘Closng f = Name Cl 

é Ga Prices. z © x P Priee 

‘10 10 Newpt. Abrerp. Stm. Coal,L| 24 34} 2 arsis Sulp Yopve’ : 

20 20 New Sharlston Coll's, L. Prf, 11412 : 5 he oar & Coy ber, L 22 od 
§ § Rhymney Iron, Limited ../ 14 2) 1) 1 Transvaal Goldtields ane 52 
$| @ DoNew........... ....-| 9 $/ 1] 1 Van Ryn Gid. M. Estate, L. 34 ; 

Stk 100 DoS” Debentures, 1890.. 95.98 | 1820 WhealGrenville.. 3h 3 

Stk 100 South Hetton Coal, i “o 130 35 - oa 
10 10 Vickers, Sons,&Co.,L.,Ord 28 9 

Stk 100 4Deo Preference............ 126 W . SHIPPING. : 

— | 20 16 \African Steam Ship........ $11 

MINES. 124 - amen — Navigation 10 11 

= Castle Mail Packets, L. . 15 16 

Alamillos, Limited ........| lf aaecnel Of a 0 1 
oe Ls ere Copper ¥ i ot i = = ee Steam Shipping, L " it 
1!) 1 ‘Bechuanaland Expl, L..../ 1 4 Bip Sek ce 58 us > ‘ 

400 (200 Borax, 6% Dobs............| 77.82. | 30 | 45 |oquemmaeeeam Navigation..| 9 10 
§ § British Broken HHL. .-.. $848) 10/10) Dos? gb 
* ¢s _ Do Privileged Shares .... ¥! 10 | 10 ‘Leyland(Fredk.jand Go..L. 10h109 
Y if (Burma Raby ........c0..0- 10 10 - Do 7% Cum Pref oe es 
¢ 2 Cape Copper, Limited....../ 24 2 100 100 Do5° Debs. cetbeins ; 109 132 
| 8 | Do Com. Boot. OX mieb..| 1's "5 Mercantile Steam Ship, L..) 647 
1 1 Champion Ree aes 8 Se aaa Roa ie 
? 1 Colombian Hydraulic aes 4 0 1s - e a Shipping, ie ; > 
} 1 Cons. Gld. Fields of 8. A., LL.) §2 9 Stk 1 4 oe : a 1 a aa 
1 1) Dob” Pref... ecoes}, lease | Bee ee eee 

200 100 Io 54% First Debs. -°-.-'106° 8/109 60 Royal Mail Steani... 2.2 777/"80 2 
< 2 Coplapo, Limited . eee 2 24 & £ Sha e a. vill& Albi I A pf 50 af 
1 1 Day Dawn P.C. Gold, L. .. § %% 5 ir Do Be sed ene 23 3} 
c £ ) leers q = = 2a eae oo. 3 S 

100 100 u € : eee es eames estes? a 108 = : t eon mae Ship, Limited 17 18 

100 10¢ Do 54 Bultfontein Obs./1014 24 10 10 U s ae » hi N9 73 8 
€ 2 (Devon Great Consols, L. ..) 1 11 nion Steam Ship of N.Z. 75 84 
1 1 Parlan Roodeport, L 6b 8 TEA AND COFFEE. 

§ § Callao Mining gama . 

2 2 kk ia. Limited .. : ‘ if 20 , 20 Assam Tea ...... 58 61 
71 1: «& Bolivia Gold, L144 5 British India Tea, L...... 44 43 
a! @lg Laxey, Limited ly ig) 1) 1 Chargola Tea Association, L) 1. 14 
§ 5SiL i Copper, L.. 142; | 1 Do 7 % Cum. Pref 12 1g 
a’ ait es, Limited 5} 64 | 20 | 20 Darjeeling Tea, Limited. . 23 2 
1 11] nderry, L. siccaca p's 4 10 | 10 Dooars Tea . .* 189193 
31 3 iM & Barry, Limited . of g 10/10) Do?” Pref .. 175184 
1°19 Montana, Limited ead 4 10 10 Doom Dooma 193204 
1. 1 Mysore Gold, Limited......) 829 10 10 Eastern Assam, Limited Sian 
2 2N i Copper, L. 2 4 1 10 Jokai (Assam) Tea, L . 17 le 
1: 1IN Guston Tae 10 | 10 Do 6 7. Cum. Pref ‘ 16 17 
§ 5N Jagersfontein a . 20 20 Jorehaut Tea, Limited 58 61 
Bi sim oog. L ot 33 §, 20] 10 Lanka Plantations, L . 64 74 
ian m Gold, L., Def, Ord. 34 3g) 10) 8 Lebong Tea, Limited .. 17 1g 
= 1 Min. Pref. | ; Ss 4 10 *10 Onuvah Coffee, Limited 114124 
5 |. oO see 26 3 

ir a eich anal Gon. siaehh" ; : TELEGRAPHS, TELEPHONES. 

10 10 Kio TmtoL. ........ ..... 268 74) 100 100 African Direct, L., 4, Debs. 100 4 
00 10 4 Ist Mort. Bonds .. 101 3 | Stk 100 Anglo-American, Limited 53 56 
1 1 St. John Del Rey .......... & Stk 100 Do Preferred . ; 17 3 
1 1 Seottish Australian, L. . te & Stk 100 Do Deferred 10 104 
zi, i Gold, Limited ...... 2%) 10 | 10 Brazilian Submarine, L 14315, 
2 28 Buttes Gold, L eee te fe 100 100 Do 5 Bonds 115 37 
2 2 4 2) 10 10 Con. Telephone& Maintn.,L! ys & 


lh) Plumas Eureka 


OFFICIAL RAILWAY 


es Receipts tor Week 
Revenve 1-t Half, 1896 per 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
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siz Name. Closng) = | 5 Name Closn 
| ee Prices.| & | & a Prices 
10 10 ‘Cuba, Limited 12 13 4 4 Edinburch Street 9) % 
10 | 10 Do 10 % Preference : 18419 9/ 8 Glasgow Tramway. &.. ] 314 
§ | 5 {Direct Spanish, Limited... 34 4 6} 6 Imperial, Limited’ a . 6 
5 oe Do 10 7, Preference ... 10 104; 10 | 10 Liverpool United Tram. &e. 11 12 
20 20 Direct U.S. Cable, L oe 94 10 5 5 Lon., Deptford, and) Prefd 24 22 
10 | 10 Eastern, Limited wooo] 179179} so | Gecenwich. t Det) L 2 
10/10 Do6% Preference -.|.18 19 | 19 | 10 (London, Limited a0 
Stk 100 Do4 ). Mort. Deb. Stock. ./127 30 10/1 Nok? Preference 1) 12 
10 10 Eastern Extension, L .. 17418 _ | Do Founders’ Certificates § "9 
Stk 100 Do 44 Mort. Deb, Stock. ..128 31 gtk 100 Do 5° Debenture Stock. , 101 
100 {100 |Eastn.& Sth. Afen.4% mt.db 108 11 | Sek 100 London General Omnibus. 1/01 
10 | 10 (Great Northernof Coph'gn 244254 6 6 London Road Car, | 3 
100 |10¢ Do 5°, Debentures (1883). . 104 7 eo ot London Street |. - 

25 | 25 Indo-European, Limited 53 56 | 190°/100 Montreal Street Rly..5° dbs 110 12 
10 | 10 London Platino-Brazilian,L 109 12 | j99 Do 44 ©. Debs e108 
100 |10 Do 6 % Debentures eos 10 10 North Metropolitan “114124 
§; 5 my Telephone, Lim., 6\ 6 North Staffordshire D4 34 

Nos. 1 to 484,597 ~-| 7673} 10] 10 [Nottingham and Dist 84 94 
10:10; Do6% Cum. Ist Pref ....' 17 19 i 10 Provingialt in ited . 7 79 
10} 10, Do6é > Cum 2nd Pref 1719 | 19/10! Do6 ” Cum. Pref 13414 
Stk 100 Do 34 Deb. Stock oxide stan Tf 10 Sheffield : : “al 5A 
1 1 |Oriental Telephone, L té #8) 10) 10 Southampton 7 8 
8 8 /Reuter's, Limited -+ 2 8 | 10 | 10 |South London 44 
10 | 10 |'West African, Limited 5 6 10 | 10 Sunderla: d Limited 44 54 
100 1100 | Do 5 % Debentures 103 6 | §! 5 Tramways Union, L. 53 ¢ 
= 10 West Coast of America, L 1 100 11 Do 4 Ih i eietane 105 1 
00 100 Do 8 % Debentures 93 99 a] & lViennn General Omnibus. | &) é 
15 | 15 ‘Western and Brazilian, L b 83) 10 | 10 hn sere aoe Lit ei él 
74, 74 pe Esmee 64 6% : 
74 734 lo Deferred 2) 23 - 
100 100° Do € Debentures A, 1910 1 6} WATE WORKS. 
100 106 Do 6°, Mort. Debs. B, 1910 106 1 ni wens inasit 
10 | 10 | West India and Panama, L 14128 gtx 30 - " a - : 
10 1 Leo € First Preference 11412 13 13 City of St aaa re. | 
101 Do 6. Second Preference 95 104 10 ‘Colne V eee ; 
1000 100). Western Union 7 Bonds 107 1 St ° Kast Londet : 
100 100| Do6% Sterling Bond 100 5 tk |] Do 44. Deh. Sto 
TRAMWAYS AND OMNIBUS. 2 Gaul Junction, max.1 
5 5 ;Anglo-Argentine, Limited 34 58 Sth 1 Kent | 
Stk 10( Do 6 > Debenture Stock.. 127 32.) stk 1 bo New Max 7 
1 10 Barcelona, Limited ,] ] > Kimi ‘rg t + 4 
10 10 Belfast Street a 154164 Stk 1 Lambet 
10 | 10 Bordeaux Tramway, &c., L ll li ‘ Tn 
1c | 10 Do 5 % Preference 1112) Stk 1 Do4 Debentures 
2 2 Brazilian Street, Limited aé6'3 : Montevir Ss} 
§ 5 Buenos Ayres and Belgrano, Stk 1 Dro ist De l 
Limited, Preference 24 22 100 100 New River, New 420 § 
Stk 100) =Do6é © Ist Deb. Stock 98 103 Stk 1 Do 4 Deb. Stock 153 
5 5 |Calais, Limited 41 Stk i Do Debenture Stock B 1 § 
1C 10 Caleutta, Limited 44 2 Odessa, L., A Pret 5 4 
5 | § |City of Buenos Ayres, L....| 62 | 100 1 Do 5). debenture B 
5 2 Do Ext. ay U4 20 Seville, Limited ] 
Stk 1 Do Per. ¢ Deb. Stock 135 4 Stk 100 Southwark, & ) 
s 5 Continental Met., L se 10 10 Tarapaca, Limits 
§ § Do Preference Shares os Stk 1 West Middlesex 





TRAFFIC RETURNS. 


a 





ended January 16 Traffic | Cost = Aggregate Receipts this Half-year Aggregat 
ae Annum.! 3 = per Mile & eo M 0 
Nane of Railway. - Ms = this Hal 
Gross Work. Fixed 1 R ) s “» Gonads. t is H ' 
Re- vy Ex- Ch'rges ~ . 
Ceipts. penses = 1896 , 
ENGLISH. 4 4 4 4 
nil. nil. Cambrian ] 44 l 
1 1 Furness 14,¢ i j 
4 14 Great Eastern x 210,1 > c 14 
24 2 Great Northern 
7 42 (Great Western 276,720 278,040) 4 4 
5S4'5 Lancashire and Yorkshire 14 0 14 ‘ 
44 64 (London and North-Western 258,9 tf 4 ; i : 
4g 3 London, Brighton, & 8S. Coast ] 137,141 ¢ } 
74° 5 (London and South-Western i 61,814 $ ' 4 
$4 44 London, Chatham and Dover a 16,644 ] j i} 3 1854 
9§ 2g | Londen Tilbury and Southend 1 4,4¢ 4 79 
1g !2 Manch., Sheffield & Lincoln .. i “ l 35 
} 5 | 6 Maryport and Carlisle 4] f 4 41} 
148,493 9 34 Metropolitan vel } 5lq 
125,686 nil. 34 Metropolitan District 90% 
773 1204,792 64 5 Midland 615 ,075 12 4 4 G4 
4 799,273 6% 54 North-Eastern , 452) 8 
46,231 6% 3% North London 78 1,785 B15 }, 2 
O46) f N. Staffordshire—Railway ’ 3,953 13,974 7 2)\ ons 26,1 ; rr f 
116,961 43 4 { Canal 5 cu o® 1,4 1,5 12 13 oj = { 4, 4616 5 °* ve “ ' l 
S18 29,309 74 10 Rhymney ; 5 ; ; 5,007, 4,311, 704, 61 26,448 2754 1,4 ] 7 
5, 376,293, 6 3 South-EKastern ....., 26,550) 12,103, 38,653, 36,531) 864) 82 §9,823'155 62,4 26,7 6.84 44 44 
93,632 5 34 Taff Vale... : 2,380, 13,429 15,809 16,400/131 /133 56 205) 84 8,11 2 sf , 12 
ScoTCH. 
386,781 55 5 Caledonian* 7 ha 18,796) 44,167 62,963 62,42¢ 670,560' 634,595 1,163,94 47,666)1 ; 3 4 
2 209,576 5 5 Glasgow & South-Western’... 9,039) 14,701 23,74 313,925, 292,984 408,43 x ; 5, 
103,757 -. 34 Great North of Scotland*® ....; 2,428) 4,964 7,412 7 1 31 
79,098 $,3 Highlandt . ane 4,082} 3,383 7,465 3,206 i 75,66 | 4 
578,214, 14 1 North British” sivas troupes 19,638) 44,450 64,0 “4 2 
as , [kIsH | 
60,986 35,857 17,463, 64 64 Belfast and County Down ....; 1,199 673' 1,872 2,83 5 1,4¢ 1 4 4 764: 764 
128,595 74,862 35,726 64 | 54 Belfast & Northern Counties 1,831} 2,548) 4,379 4,27 i ¢ j 24 244 
134,320 72,383 62,436 .. 14 Dublin, Wicklow & Wexford... 5, 68¢ 4,46 211 144) 144 
375,564 194,545 85,869 62 | 6) Great Northern 6,841; 6,212) 13,05. 5,622 12, l ' 12,52 25,42 ay 4¢7 
$04,878 224,683 72,393 54 54 Great Southern and Western 6,912; 6,898. 13,81 + 20,554 l l 59,716 4. 544 wo § 
259,886 137,591 82,620 44 4 Midland Great Western 3,049 4.614 7,663 1,119 9,485 1 i 47) : 
* From August 1. 
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Gneuniemeen 





(Continued from page 145.) 
casks, £14. Cocoa-nut does not improve. Palm is at £23 for 
Lagos. £29 to £30 per tun covers the quotation for olive. 

PETROLEUM OIL dull, and the stock large. American, 4}?d to 
5d; Russian, 4/,d to 45d per 8 and 8} lbs. 

TURPENTINE is quiet at 20s 74d to 20s 9d; May to December, 
éls 6d. Stock in America, 35,000 barrels. 

TALLOW is dull, with an easier tendency. Australian mutton, 
to arrive, offers at 20s to 20s 6d. Beef, 18s, c.i.f. At auction, on 
Wednesday, 1,956 casks were only partly sold, the bulk being 
taken in, and good mutton brought 20s to 20s 3d; beef, 183 3d to 
188 6d. 152 casks Falkland Island mutton sold at 18s 3d to 18; 6d. 
No change in town made. 

TOBACCO,—There has been throughout the whole of the past 
week no appearance of any revival in the demand fcr American 
growths, and no business of interest has been done. For desirable 


prices are firm. 

SU ; POSTSCRIPT. Friday Evening. 
GAR.—Public sales of crystallised West India have been very 
moderate, viz., 4.900 bags, which went at barely former rates, 
oe eatin low Demerara, at 10s 9d to 11s. 350 bags syrups brought 

Sd to 9s 6d. 3,000 crystallised sold by private contract. 

—At auction 103 barrels Jamaica sold, at rather lower 
, from 69s to 768, and good colory, 103s. 1,000 bags Central 





} 
| 








American brought previous rates, including new crop. Veta Paz, 
at 96s 6d. 250 bags Rio, on quay terms, bought in, also 1,000 bags 
Ceara, landed terms. 

PEPPER firm, with business at former quotations. 

CLOVES less active, but further sales made in Zanzibar. 

INDIA-RUBBER steady in the public sales, with small supplies. 

METALS continue active. 

DRUGS.— Aloes. Cape dearer. Balsam peru also held for higher 
rates. Bark steady. Camphor quiet. Cardamoms mostly steady 


Rhubarb dearer. Ipecacuanha, Rio lower. Musk firmly held’ 
Essential oils mostly quiet. Opium also little doing. Senna steady’ 





LONDON MEAT MARKET. 
Per 8 Ibs ” the carcase. 
8 


s 4 
Inferior beef............--ceseee 2 6 | Prime MuUteoM ......ccceceseceee 5 4 
Middling ditto ...........++++-++ 310 | Inferior GUEisesccccévcccssesess. B S 
Prime ditto ....... onccesecccess OS Be GED Hiiivcvcctsscccecse § 
Unferio® WAUUOR ...ccccccccccccs FS & | FURBO GINO occ cccccscvccsccccccce ; ; 


Middling ditto .........-.+-sse0e 410 | Pork, First .....ccccecesecccece 


LONDON POTATO MARKET. 
Per Ton, | Per Ton, 
Imperators ............ 0s to 60s {| Hebrons....... Séatcceccee Ta 
English Snowdrops .... 65s Sutton’s bundance........408 to 456 


4 | 
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The LIST of APPLICATIONS will be CLOSED on 
or before FRIDAY, the 29th inst. 


ANGLO-RUSSTAN 
COTTON FACTORIES. 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 
1893. 
ISSUE OF 


FIRST CHARGE 44 PER CENT. 
DEBENTURES, 
CAPITAL and DEBENTURES— 
£ 
First Charge Debentures 300,000 
Second Charge Debentures 200,000 
Ordinary Shares 502,000 


1,002,000 
Issue of £300,000 Four and a-Half per cent. First 


Charge Debentures in 3,000 Debentures of £100 
each, secured as hereinafter mentioned. and 
redeemable at par by an Accumulative Sinking 
Fond of 14 per cent. per annum, which will 
rece them (by annua] drawings or by purchase 
nthe market at not exceeding par, exclusive of 
accrued interest) within a period Of 52 years, power 
being reserve to the Company to increase the 


Sinking Fund. 


TRUSTEES FOR THE DEBENTURE 
HOLDERS. 
The Right Honourable The LORD ADDINGTON. 
His Honour JUDGE SNAGGE, 


DIRECTORS. 
he Honourable EVELYN HUBBARD, M.P. 
WILLIAM EGERTON FIUBBARD, Esq. 
CHARLES PARISH, Esq. 
WALTER THORNTON, Esq. 


WOODBYNI 


SECRETARY 


W.8. Page, I 


AND REGISTERED OFFICE, 
4 St Helen’s place, E.C. 


Me JOHN HUBBARD and CO, invite Sub- 
ptions f the a Debentures at 974 per 
nt., payable as [oO ws 
0 © per cent.on Application. 
typ 0 UO 0 i Allotment 
32M 8 « ; 6th April, 1897. 


Payments in full ry be made on Allotment 
er a disk mt at he ate ) J per cent, per 
ir um 
The Debentur bear interest payable half- 
a ol ‘ iry and the Ist July Ihe 
rst ¢ will be payable on the Ist July, 1897, 
1 wil e for a tu el 1onth interest fron 
the Ist Januar 1S07 The Debentures will be | 
bearer, and Coupons will be attached for the 


PROSPECTUS. 
pany has ac 
capital ot 


his Cor 


uired practically the whole 
of the share 


the Petrotfsky and Spassky 
Cotton Spinning and Weaving Companies, and the 
Schlusseiburg Calico Printing Company, three 
Russian enterprises which, since their foundation 
in 1s42, 1869, and 15)4 respectively, have been 
under the management of Messrs Egerton Hubbard 
and Co., of St Petersburg, who will continue, as 
heretofore, to manage the three Russian Com- 


panies, and will also actas Agents in Russia of this 
Company. 


The object of combining the three concerns in 


the present Company is to enable additional 
capital, which is required by the growth of the 
business, to be raised ata lower rate than is possible 
in Russia, and the present issue will effect this 
purpose. 

The Debentures now offered will have as security 
a first specific charge upon the shares acquired and 
to be acquired in the three Russian Companies, 
and a floating charge upon the entire property and 
undertaking of the Knglish Company, including 
the claims on the Russian companies in respect of 
the sums advanced them by the English Company. 

The whole of the Second Debentures have been 
privately subscribed. 


Messrs Deloitte, Dever, Griffiths, and Co. report 
as follows: --— 
4 Lothbury, London, B.C., 
January 21, 1897. 
To the Directors of the Anglo-Russian Cotton 
Factories, Limited. 
Gentlemen, 


Schlusselburg Calico Printing Company, Petroffsky 
Spinning and Weaving Company, Spassky 
Spinning and Weaving Company. 

We have examined in London the annual 
abstracts of Accounts, prepared in Russia, and 
signed by two Directors, relating to the three busi- 
nesses above mentioned, for the five years ended 
Bist December, 1895, and, having made certain 
necessary adjustments and reserves, we find that, 
before charging interest on capital and loans, but 
after allowing for depreciation on buildings and 
plant, and for management, the net profits of each 
year exceeded twice the amount required for the 
service of the interest and sinking fund of the 
Debenture issue now offered for subscription. 





The profits are arrived at, after charging certain 


discounts, averaging £6,278 per annum, which, we 
dre informed, will henceforth be considerably 
reduced by the capital to be provided by the 
Debenture issues. 

The agsets on the Slst December, 1895, taken at 
the exchange ruling on that day, are shown in the 
abstracts referred to, to be as follows :— 


Land, Buildings, Machinery, and Plant.. 
Cash, current Debtors, Bills 
receivable, Stocks in hard, 
and Insurance, &c., paid in 


advance £846,133 
Less: - 
Liabilities, excluding those 
which will rank after the 
sums advanced by your 
Company.. 


302,160 
a—————-  §43.978 


£973,715 | 





Thus it will be seen that apart trom liabilities, 
ranking after the sums advanced by your Com- 
pany, the net surplus of assets over liabilities 
amounted to £978,715. 

We are, yours faithfully, 
DELOITTE, DEVER, GRIFFITHS & CO, 

From the above certificate it will be noted that 
in each of the five years ending 3lst December, 
In95, the net profits have covered more than twice 
over the interest and sinking fund (amounting to 
£15,000 per annum) of the Debentures now offe red 
for subscription. The accounts for 1896 will not 
be closed for some time, but the Managers advise 
that the net profits of the year will be suvstantially 
the same as those for 1895 

The liabilities referred to in Messrs Deloitte's 
certificate will be materially reduced by the pro 
ceeds of the present issue, so that the net surplus of 
assets of the three Russian Companies will amount 
to considerably over one million sterling. 

Both Millis and Print Works are equipped with 
the best Ecglish machinery; the two Mills, situate 
in the Alexandroffsky suburb of 8t Petersburg, 
contain 89,500 spindles and 2.500 looms, and im- 


provements now in hand will considerably increase | 


the existing spinning power. The Print Works at 
Schlusselburg contain 17 printing machines, giving 


an annual output of about 80,000 pieces (equal to | 


36,000,000 vards) of a great variety of styles. 
The goods are sold throughout Russia at the Com- 


pany'’sagencies at Warsaw, Riga, Dunaburg, Homel, | 


Harko?t, Odessa, Bokhara, and Khokand, and at 
the Nijni Novgorod and Irbit fairs, in addition to 
the chief offices in St Petersburg and Moscow 


At the recent Pan-Russian Exhibition of Nijni- 


Novgorod, the highest distinction granted, viz., the 
Gold Eagle, was for the second time awarded to 
both the Petroffsky Mill and the Schlusselburg 


Printworks 

The Debentures and interest thereon are secured 
by a Deed of Trust, dated the 2lst of January, 1897, 
made between the Company and Lord Addington 
and Judge Snagge as Trustees. By the Deed ot 
Trust, power will be reserved to a majority of 
Debenture-holders to binda minority. This power 
in certain important cases can only be exercised at 
a meeting at which two-thirds in value of the 
Debentures are represented, and then only by a 
three-fourths majority 

Scrip will be issued to be exchanged for Deben- 
tures as soon as they are ceady for delivery 

A Stock Exchange quotation will be applied for 
in due course, 

The Company has 
Messrs Egerton 
nearly all the 
Companies, 


entered into a contract 

Hubbard and Co., representing 
shareholders of the three Russian 
for the acquisition of their shares in 
exchange for shares of the English Company issued 
credited as fully paid-up. 

The report of Messrs Deloitte, Dever, Griffiths, 
and Co., the Memorandum and Articles of Associa- 


with 


tion of the Company, translations of the Statutes of | 


the three Russian Companies, and the Debenture 
Trust Deed can be inspected at the Office of the 
Solicitors of the Company, Messrs Norton, 
Norton and Co., 574 Old Broad street, E.C. 


Applications should be made on the prescribed | 
form, and sent with the deposit to Messrs John | 


Hubbard and Co., 4 St 
E.C, 
tion money, crossed “ Bank of England.” Where 
no allotment is made the deposit will be re- 
turned in full. If the amount allotted is less than 
that applied for, the halance of the deposit will be 
applied towards payment of the amount due on 
a'lotment. Failure to pay any instalment will 
render the previous payments liable to forfeiture. 

Prospectuses and Forms of Application may be 
obtained from Messrs John Hubbard and Co., 4 St 
Helen's place, E.C., or of Messrs Greenwood and 
Co., 28 Austinfriars, E.C. 

4 St Helen’s place, London, E.C., 

22nd January, 1897. 


Helen's place, London, 





WESTERN AUSTRALIAN 
GOLDFIELDS, 


RENNICK & SONS, 


Mining Agents and Incorporated Accounta nts, 


COOLGARDIE. W.A., 


UNDERTAKE THE 


and Legal Management of 
Mining Properties. 


Options secured. Reports of Independent Experts 
obtained for intending purchasers whose interests 
are safeguarded. Economic supervision exercised 
— mine-expemditure. 

nquiries concerning the firm answered 
Messrs WALTER KEMSLEY & Co., seencaente, 
44 Leadenhall street, E.C. ; 


Financial 


SSNS 


FOR SALE, 


THE INVESTOR’S MONTHLY 
1876-83. Eight Volumes, 
Excellent condition.—W 
ship Park, N. 


MANUAL. 
in Superior Bindings. 
+ 51 Allerton road, Lord- 


£429,742 | 


tose, | 


accompanied by a cheque for the applica- | 


“-_ ADOO.” 


PROTECTED BY ROYAL LETTERS PATENT, 
THE NEW MATERIAL IN WHICH EVERY 
PLANT THRIVES WITHOUT EARTH AND 
WHICH HAS PROVED AS INVALUABLE 
TO PLANTERS IN THE TROPICS As 79 
AMATEUR GARDENERS AT HOME, 

Head Office— Palace Gate, Exeter, 

Depots at London, Leith, Glasgow, and Liverpool, 

Foreign Agencies —Bordeaux, Cognac, Bregentved 
(Denmark), Frankfurt on-Main, Calcutta, M 
Cape Town, Kingston (Jamaica), Colombo 


JADOO, LIMITED, 


CAPITAL, £50,000, in 50,000 Ordinary 
1 each. 
Subscriptions are invited for 25,500 of 
Shares, payable as follows:— 
2s6d on Application; 2s 6d on Allotment; 
5s one Month after Allotment 
Remainder in calls not exceeding 5s at 
not less than one Month. 


Shares of 


the above 


ntervals of 


DIRECTORS. 
CoLtoxnet HALFORD THOMPSON 
Teignmouth. 
P. C. M. VEITCH, J.P., 


I.P., Bastelift, 


Royal Nurseries, Exeter, 
H. ST. JOHN KNELLER, Orienta! Club, London, 
Cc. T. K. ROBERTS, Fairhill, Exete: 


H. GORDON HODGKINSON, Thi 


J. LITTLEJOHN, Glencoe, Pennsy 
GE. FOSTER, The Hawthorns, Dud 


SoviciToRs, 
Roberts and Andrew, 10 Bedford « 


Dawlish, 
inia, Exeter, 


Exeter. 
BANKERS. 
Fox, Fowler and Co., Ey 
| AUDITOR, 
P. J. Liddell, 21 Gandy street, | er. 

Investors should consider the ng of a 
Monopoly of a material coming into ¢ i! use for 
growing “supplies” for Tea and Coffee Gardens in 
the Tropics, or replacing Vines in one + e district 
in France and judge for themselves to the 
return they are likely to get on Capita ested in 
this Company, bearing in mind t the raw 
material used to make JADOO is pra illy inex- 
haustible, and that as trade increases the prime 
cost will steadily decrease, as lat not form 
nearly so large a proportionate icem large trade 
as on a small one. 

Full Prospectus, with testimonials, { all parte 
of the world, on application to the Sec: ry, Jaboo, 
Lrp., Palace Gate, Exeter. or to the ditor or 
Solicitors of the Company. Originals monials 
and contracts can be seen at Solicitors’ ‘ es. 





THE MOST NUTRITIOUS COCOA. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


WITH FULL NATURAL FLAVOUR. 


} ESTABLISHED lIs8ls. 
| HEERING’S 
COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVIGATION STEAM COAL. 


| Telegraphic Address: “ Cambrian Cardiff.” 








GILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 


frames. Silvered by new process with pure silvet 
not liable to injury from Samp, heat, or ban 


Unequalled in brilliancy. Samples. 
estimates on application. 
THE PATENT BILVERING COMPANY (Limited) 


(GILT CHIMNEY-GLASSES, COR- 


NICES. — OVERMANTELS IN HARD 

WOOD. Latest Moderate prices. 

ey. Old frames glasses re silvers) 
HE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower lane, London. 
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NORTHERN PACIFIC 
RAILWAY COMPANY. 


RAILROAD AND LAND GRANT MORT- 
GAGE BONDS. 


PRIOR LIEN 4 PER CENT. GOLD BONDS, 
GENERAL LIEN 3 PER CENT. GOLD BONDS, 
the Principal and Interest of which are payable in 

United States gold coin of the present standard 

of weight and fineness, without deduction for 

any tax or taxes of the United States or any State 
or Municipality thereof, under any present or 
future law. 

1, PRIOR LIEN 100 YEARS 4 PER CENT. GOLD 
BONDS, limited in amount to $130,000,000, due 
January Ist, 1997. 

These Bonds are secured by & mortgage upon the 
main line, branches, terminals, land grant and 
rights, equipments and other property of the 
Northern Pacitic Railway Company, and also upon 
all property subsequently acquired by means of any 
of the Bonds to be issued under either of the above- 
named mortgages. 

This mortgage, dated November 10th, 1896, is 
made to The Mercantile Trust Company of New 
York as Trustee for the Bondholders. 

The mortgage provides for the issue of Bonds as 
foliows :-— 

$75,516,600 have been, or are about to be, issued 

to carry out the plan of Reorganiza- 
tion. 

1,776,000 are reserved to retire a like amount 
of bonds now outstanding on the 
Missouri River division. 

20,054,500 are reserved for use, as may be 
determined, to retire $16,142,000 
General First Mortgage and Land 
Grant Bonds now outstanding on 
the old main line and on the land 
grantof the Northern Pacific Rail- 
road Company, as set forth in said 
mortgage. 

120,000 are reserved to retire alike amount 
of bonds of the Western Railroad 
of Minnesota. 

5,003,000 are reserved to retire a like amount 
of bonds of the St Paul and 

; Northern Pacific Railway Company. 
25,000,000 are reserved for new construction, 
betterments, equipment, and other 

purposes, under carefully guarded 
restrictions, as set forth in the 

mortgage, issuable to the extent of 

not exceeding $1,500,000 per annum. 

$10,000,000 total authorised issue. 

2.GENtRAL LIEN 150 YEARS 8 per cent. 

GOLD BONDS, due January Ist, 2047, limited in 

amount to $60,000,000. 

In Addition to a Reserve of $130,000,000 for the 
Ultimate Retirement of the 4 per Cent. Prior 
Lien Mortgage Bonds. 

These Konds are secured by @ mortgage second 
and subordinate in lien to the Prior Lien Mortgage, 
and covering the same property. 

This mortgage, dated November 10, 1896, is made 
to The Farmers’ Loan and Trust Company of New 
y ork, as Trustee for the Bondholders. 

The mortgage provides for the use of these Bonds 
as follows:— 
$56,000,000 have been, or are about to be, issued to 

carry out the Plan of Reorganisation. 

4,000,000 are reserved,as provided in the mort- 

gage, for new construction, better- 

——-——- ments, equipment, &c, 

$60,000,000 total present on. , 

In addition $1:30,000,000 are reserved to provide 
for the Prior Lien Bonds on or before their 
maturity in one hundred years, thus fixing 
$190,000,000 as the total authorised amount of Prior 
— Lien Mortgage Debt of Railway Com- 

Prior Lien Bonds are reserved to retire the 
resent Divisional) Bonds (including Northern 

acitic Railroad Company General First Mortgage 

nds) now outstanding on parts of the lines owned 
by the Northern Pacific Railway Company. When 
these shall have been retired, the Prior Lien Mort- 
gage, by direct mortgage, or through ownership of 

— will be the First Mortgage on 4,326 28 

aa an (through the ownership of substanti- 

e securities) th virtt ie 
on 1,987°23 miles, ) they are virtually a first lien 

Furthermore, as the Prior Lien Bonds already 

ae $24,590,000 out of $40,732,000 of the Northern 

ne Railroad Genera: First Mortgage Bonds, 

i ©y now represent more than 24-40ths of the first 

ten on 2,157°35 miles additional, and on the mort- 

aged Land Grant, subject only to $1,776,000 Mis- 
souri Division Bonds. It is expected at an early 

Sinks to Tetire these Missouri Division Bonds. 

peti ing Fund operations are expected rapidly to 

M re the outstanding 16,142,000 General First 
Ortgage Bonds. 

— proceeds of the lands applicable to the Prior 

applied. aapeets Lien Mortgage Bonds are to be 

Son0 pions: alf (but not in any one year exceeding 
a ) to the purchase and cancellation of Prior 

Lio per cent. Bonds if same can be purchased at 

per cent. or less, and the other haif of the pro- 

Seste are to be applied, under carefully guarded 

aan ee 48 set forth in the mortgages, for better- 

ag Custructions, and additions to the property 

z Whenever Prior Lien Bonds cannot be pur- 

feo aad as 110 per cent. the unapplied land proceeds 

vod ome are to be used for the purchase and 
ancellation of General Lien 3 per cent. Bonds at 
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in Berlin and Frankfort-on-Main through the 
Deutsche Bank at the fixed rate of exchange of 
M. 4.20 per Dollar. Interest is payable quarterly. 
The entire Bonded Debt of the North- 

ern Pacitic Railway Company held 

by the public, including its own 

bonds already issued or presently to 

beissued under the Plan of Reor- 

ganisation, and all bonds of other 

railway companies which it has 


assumed to pay is .............6 ..- $156,157,500 
NE SR 6,217,320 
This amount of annual interest will be 

reduced tothe ....... iene iketiiee ioe 6,052,660 


contemplated under the Plan of Reorganisation, 
when the remainder of the General First Mortgage 
Bonds are retired, and the plan fully carried out. 

_No additional Mortgage, although inferior to the 
lien of the Prior Lien and General Lien Bonds, can 
be placed upon the existing property now mortgaged 
to secure these Bonds without the consent of the 
holders of a majority of the whole amount of the 
Preferred Stock, to be given at a meeting of the 
stockholders called for that purpose, and the con- 
sent of the holders of a majority of such part of the 
Common stock as shall be represented at such 
meeting, the holders of each class of stock voting 
separately. During the existence of the Stock 
Voting Trust, the consent of holders of like amounts 
of the respective classes of beneficial certificates is 
also necessary for the purposes above indicated. 

No additional amount of bonds can be issued 
under the old mortgages assumed by this Company, 
viz., Northern Pacitic Railroad, Western Railroad 
of Minnesota, and St. Paul and Northern Pacific, as 
shown in above table, nor can the outstanding 
bonds under said old mortgages be extended 
beyond their present dates of maturity. 

Fill copies of the Official Statements made byjthe 
Northern Pacific Railway Company to the London 
and New York Stock Exchanges, of which the above 
isan abstract, may be cbtained on application at 
the Deutsche Bank (Berlin), London Agency, 
i George yard, Lombard street, London, E.C. 


The List of Applications will be Opened on Monday 
the 25th January, 1897, and Closed on or before 
Tuesday, the 26th January, for Town, and the 
next day for the Country. 

Amalgamation of Shepheard’s Hotel, Cairo; the 
Ghezireh Palace Hotel, Cairo; and the Victoria 

Hotel, Ismailia. 


THE 
EGYPTIAN HOTELS, 
LIMITED. 


The Share Capital of the Company consists of 
11,500 5 per cent. Cumulative Preference 


Shares of £10 each et evewnnces £115,000 
115,000 Ordinary Shares of {leach ...... 115,000 
£230,000 





The whole of the Capital, wita the cnsegtion of 
£30,000 reserved for future issue as and when 
required, together with £50,000 2nd Mortgage 
Debentures has been taken by the late Share 
holders of Gbezireh, the proprietors of Shepheard’s 
and their friends. : 

The Anglo-Egyptian Bank, Limited, on behalf of 
the Company, invite applications for an 
ISSUE OF £230,000 44 FIRST MORTGAGE 

DEBENTURES AT PAR, 
payable as follows :— 
£10 on Application, 
£40 on Allotment, 
£50 one month after Allotment. 

Failure to pay any instalment when due renders 
previous payments liable to forfeiture. 

The profits for the last completed year 1895-1896 
for the combined Hotels, as shown within, amount 
to £22,304 4s 4d. 

For the Interest and Redemption of the Deben- 
tures £10,553 only is required annually, which 
amount is additionally guaranteed by the “ Com- 
pagnie Internationale des Grands Hotels,” during 
their term of management of the Hotels as men- 
tioned within. : 

The Debentures are issued in amounts of £100 
each for a maximum period of 75 years, and will be 
redeemed at the price of £107 10s per cent. by 
annual drawings, the Company reserving, however, 
the option to redeem the Debentures more rapidly 
by means of drawings at the same price, or by pur- 
chasing in the open market, when any of the build- 
ing lands or other property comprised in the 
Security may have been realised by sale. 

Interest will be payable half-yearly on the Ist 
January and the lst July in each year at the offices 
of the Company’s Bankers in London, the first 
interest being paid on Ist July next, calculated 
from the respective dates of payment of instal- 
ments. 


TRUSTEES FOR THE MORTGAGE DEBEN- 
TURE HOLDERS. 

Sir C. RIVERS-WILSON, G.C.M.G,. C.B., Chair- 
man of the Grand Trunk Railway of Canada. 

Sir GERALD FITZGERALD, K.C.M.G., Director 
of the Anglo-American Telegraph Company, 
Limited. . a 

SOLICITORS FOR THE TRUSTEES. 
Wilson, Bristows, and Carpmael, 1 Copthall 
buildings, E.C, 


THE DIRECTORS OF THE COMPANY are:— 


Lord CLAUD HAMILTON, Chairman of the 
Great Kastern Railway Company (Chairman). 
Sir ROBERT G. W. HERBERT, G.C.B., Director 
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BANKERS. 

The Anglo-Egyptian Bank (Limited), 27 Clement's 

lane, E.C., and Egypt. 

BROKERS. 

Panmure Gordon, Hill, and Co., Hatton court, E.C. 
AUDITORS. 

Turquand, Youngs, and Co., 41 Coleman street, 

E.C. 


SOLICITORS TO THE COMPANY. 
Cheston and Sons, 1 Great Winchester street, F.C, 
SECRETARY AND REGISTERED OFFICES IN 

LONDON. 
Wm. B. Peat, 3 Lothbury, E.C. 





ABRIDGED DEBENTURE PROSPECTUS. 

The Debentures now offered for subscription will 
be secured on the Freehold of the Ghezireh Palace 
Hotel and lands attached thereto, and on Shep- 
heard’s Hotel, Cairo, which is held on a Lease for 
an unexpired period of about 55 years at a rentalof 
£3,000 per annum. A new Lease for 75 years, at @ 
rental of £1,850, has been granted of Shepheard's 
Hotel, subject to ratification by the necessary offi- 
cial authority. 

These Properties have been recently valued by 
Messrs Edwin Fox and Bousfield, whose Report 
accompanies the Prospectus, and gives the follow 
ing values: 

Freehold and Leasehold lands and 

buildings .... ws 
Plant, Fixtures, and Furniture 
To which must be added the Work- 

ing Capital to be provided out of 

the present Tesae ...cccecccsesess 


£324,000 0 0 
116,137 OU O 


20,000 0 O 





Total value of Security...... £460,157 0 0 





The Victoria Hotel at Ismailia is leaseho!d, and, 
with the Buffet at Ismailia Kailway Station is held 
by the proprietors of Shepheard’s Hotel, but in the 
avove valuation no accountis taken of this pro 
perty, or of the valuable Goodwill attached to the 
businesses. 

The Accounts of the Hotels have been specially 
examined for the pu: poses of this issue by Messrs 
Turquand, Youngs, and Co., whose full report is 
appended, and show the following profits :— 

For the year ending April, 1895 .. £19,619 13 10 

For the year ending April, 186 21,154 4 4 

In calculating the above profits the Rent of 
Shepheard’s Hotel has been taken at £3,000 per 
annum. ‘The reduction in rent to £1,850 per 
annum, if added to the profits last mentioned, 
would have raised them to £22,304 4s 4d. 

Messrs Turquand, Youngs, and Co., in their 
Report, state that they have charged against the 
profits for the two years, on account of Deprecia 
tion, Repairs, and Renewals of Furniture and 
Plant, the sum of £7,837 15s 7d, being £2,437 15s 7d 
in excess of the amount (£2,700 per annum), which 
Messrs Edwin Fox und Bousfield declare to be 
sufficient for the purpose. 

The annual sum required for Interest, and for the 
Redemption of the Bonds at 1074 is £10,853 per 
annum, 

A considerable increase in the protits of the 
Company may fairly be looked for from the amal 
gamation of the Hotels, removing as it will the 
competition which has hitnerto existed between 
Shepheard’s and the Ghezireh Palace. 

‘he Company has entered into an agreement 
with the “Compagnie Internationale des Grands 
Hotels” forthe management of the Hotels on the 
basis of a percentage of the nett profits, for a period 
of twelve years, but terminable at the Directors’ 
option every three years. During the term of their 
management the above Company guarantees the 
service of the Debentures 

The Debentures will be registered in the names 
of the holders at the Hegistered Offices of the 
Company. 

It is intended to apply in due course for a settle- 
ment and official quotation on the London Stock 
Exchange for the Debenture 

The original valuation of the properties, the cer- 
tificate as to profits, the Memorandum and Article 
of Association, and the draft of the proposed Trust 
Deed, can be inspected at the offices of the Solici- 
tors to the Company. 

Applications for the Debentures should be made 
on the accompanying form, and forwarded to the 
Bankers with a cheque for 10 per cent, of the 
amount applied for. 

Prospectuses and Forms of Application can be 
obtained of the Bankers, Solicitors, Brokers, and at 
the Offices of the Company. 


THIS FORM OF APPLICATION MAY BE USED. 

To be filled up and forwarded entire, with the 
amount of Deposit, to The Anglo-Egyptian 
Bank, Limited, 27 Clement's lane, E.C. 

Issue of £230,000 Four and a-Half per Cent. First 
Mortgage Debentures of £100 each at par. 
THE EGYPTIAN HOTELS, LIMITED. 

FORM OF APPLICATION FOR DEBENTURES 

To the Directors of The Egyptian Hotels, Limited 

Having paid to your Bankers the sum of &... weeny 
being a deposit of 10 per cent.on &.......-. . First 

Mortgage Debentures of the above-named Com- 

pany, I/we request you toaliot me/us that amount 

upon the terms of the Prospectus dated the 14th 

January, 1897, and I/we hereby agree to accept the 

same, or any sinaller amount that may be allotted 

to me/us, and to pay the balance of 9 per cent. 
thereon as proviied by the said Prospectus, and 

I/we authorise you to cause me/us to be registered 

as the holder of the said Debentures, 


Name (in full) cccccccsceccccceccccvece 
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+ ALEXANDERS & CO. 


(LIMITED). 
24 Lombard street, E.C., January 21st, 1897, 


SIDI iincinsechbndaghbonieseell £1,000,000 
Subscribed ...........c000006. £900,000 


2 eas £500,000 
Reserve Fund ... £50,000 
The RATE of INTEREST allowed on DEPOSITS 
has this day been REDUCED to TWO PER CENT. 
at call, and TWO AND A-QUARTER PER 
CENT. at Seven and Fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Company discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable 
securities. 





F 
% 
8 
i 
ny 
* 


R. H. ALEXANDER, Chairman. 


NATIONAL DISCOUNT 4 


os 


(LIMITED), 

Subscribed Capital 
Paid up ,665 
BEE I ins csitutdin samienaiel 460,000 

Notice is hereby given, that the RATES of 

INTEREST allowed on DEPOSITS are REDUCED 


as follows, viz.: to 


TWO PER CENT. per annum, at call. 
TWO AND A-QUARTER PERCENT. at seven 
and fourteen days’ notice, 


Money received for fixed periods at rates specially 
to be agreed upon. 


CHARLES HENRY HUTCHINS, Manager. 
. LEWIS BEAUMONT, Sub-Manager. 
No. 35 Cornhill, E.C., 21st January, 1597, 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 2lst January, 1897. 
Capital Subscribed 


vee 


ee £1,500,000 
Paid up.. ad 650,000 
Reserve Fund... 240,000 


Notice is hereby given, that the RATES of 
INTEREST allowed on money on DEPOSIT are this 
day REDUCED as follows :— 


At callto TWO PER CENT. 

At7 and 14 days’ notice to TWO AND A- 
QUARTER PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 


papers, and grants loans on approved negotiable 
securities, 


CHRISTOPHER R. NUGENT, Manager. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. 
anDuim until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
FREDERICK NALDER, London Manager. 
Head Office: 60 Gracechurch street, E.C. 
Zist January, 1897. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office and 
Branches, the RATE of INTEREST allowed on 
DEPOSITS subject to seven days’ notice before with- 


per 


LS drawal is this day REDUCED to TWO PER CENT. 
; per annum. 
J. GRAY, ' Joint General 
4 J.B. JAMES, ; Managers. 
‘ No. 21 Lombard street, January 21st, 1897. 
THE LONDON AND MIDLAND BANK, 
ha 4 LIMITED. 
: Notice is hereby given, that the RATE of 
4 INTEREST allowed on DEPOSITS at seven days’ call 
4 at the Head Office and London Branches will be 
; : TWO PER CENT. until further notice. 
4 J. A. CHRISTIE,? General 
: EK. H. HOLDEN, § Managers. 
, No. 52 Cornhill, E.C., January 21st, 1897. 





UNLON BANK OF LONDON, 
LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST on all DEPOSITS with this Back, repay - 
able on seven days’ notice (except those held at lower 
rates by special arrangement) will be TWO PER 
CENT. from this date until further notice, which will 
be given by advertisement only. 

G. A. TUCKER, Manager. 


oid ag haat tem 


21st January, 1897. 


THE LONDON JOINT STOCK BANK, 


LIMITED. 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is thisday REDUCED to TWO PER CENT. 
een W. F. NARRAWAY, General 

: ae , General Manager. 

No. 2 Princes street, Mansion House, E.C., 

21st January 1897. 


THE CITY BANK, Li 
Notice is hereby given, 
INTEREST on DEPOSI 


MITED. 


that the present RATE of 
TS with this Bank, subject 


to seven days’ notice, is TWO PER CENT. _ 


annum, 





DAVID G. H POLLOCK, 
LEWIS 8. M. MUNRO, 


Joint General 
Threadneedle street, 21st January, 1897. 


—— 


|! 


LIMITED. 


Notice is hereby given, that the INTEREST allowed 
to DEPOSITORS in this Bank is thisday REDUCED | 
to the following rates, viz:— = f | 

Onsums of £500 and upv.ards at seven days’ notice, | 
TWO PER CENT., on sums of £500 and upwards at | 
coll, ONE AND A-HALF P&#K CENT., and on sums | 
under £500, ONE AND A-HALF PER CENT. until | 
further notice. ; 

The Bank reserves to itself atall times the right to | 
decline deposits. 


W. ASTLE, Manager. 
2ist January, 1897. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that atthe Head Office and | 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven davs 
notice, is this day REDUCED to TWO PER CENT. 
per annum. ; 

G, A. HARVEY, } Joint 
E. D. VAISEY, } General Managers. 
39 Threadneedle street, E.C., 
2lst January, 1397. 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of | 
INTEREST allowed by this Bank upon DEPOSITS 
| 


No. 


at its London Offices is TWO PER CKNT. for money 

at seven dajs’ notice. 

HOWAKD LLOYD, General Manager. | 

City Office, 72 Lombard street, 

January 21st, 157. 

> | 

NATIONAL PROVINCIAL BANK OF | 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank, ac its Head Office, 
Bishopsgate street, and London Branches, is this | 
day KEDUCED to TWO PER CENT, for moneys 
placed on Deposit at seven days’ notice. 

T. G. ROBINSON, 
F. CHUKCHWARD, 
W. FIDGEON, 
No, 112 Bishopsgate street, Loadon, 
January 21st, 1897. 


' Joint General 
Managers. 


scenes elaneiets sein eacniicetiniena | 
MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST on DEPOSITS with this Bank, subject 
to seven days notice, will be TWO PER CENT. per 
annum from this date until further notice. 


| 
LUKE HANSAKD, Manager. 


No. 68 Lombard street, E.C., January 21, 1597. | - 


WILLIAMS DEACON & MANCHESTER | 
AND SALFORD BANK, LTD. 


| 

Notice is hereby given, that the RATE of | 
INTEREST allowed by this Bank in London on 
Deposits at seven days’ notice will be TWO PER 
CENT. per annum from this date until further notice. 
F. KEMP, Genera) Manager. 
20 Birchin lane, London, 
January 2\1st, 1897. 





No. 

| 
PRESCOTT, DIMSDALE, CAVE, | 
TUGWELL AND CO., LIMITED. 


Notice is hereby given, that the RATE of | 
INTEREST allowed at the London Offices of this | 
Bank on DEPOSITS, subject to seven days’ notice of 
withdrawal, is this day REDUCED to TWO PER | 
CENT. per annum. 


CHARLES A. PRESCOTT, Chairman. 


| 
: | — 
No. 50 Cornhill, E.C., January 21st, 1897. 


PARR’S BANK, LIMITED. 


Notice ishereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and 
Metropolitan Branches ca DEVOSITS at seven days’ | 
callis TWO PER CENT. per annum until turther | 
notice. 

JOHN DUN, General Manager. 

Bartholomew lane, E.C., January 2Ist, 1897. 


THE CLYDESDALE BANK, LIMITED 
(Lonpon OrFice.) 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
PER CENT. per annum until further notice. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

January 21st, 1597. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited) at this Office will be TWO PER | 
CENT. per annum from this date until further notice, 

J. A. FRADGLEY, Manager. 

London Office, 62 Cornhill, E.C., 

January 2ist, 1897. 


THE 
NATIONAL BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
London Office : Nicholas lane, Lombard street. | 
Notice is hereby given, that the RATE of | 
INTEREST allowed on DEPOSITS with the National | 
Bank of Scotland (Limited) at this Office will »e | 
TWO PER CENT. from this date until further notice. | 


JAMES ROBERTSON, Manager. 
2ist January, 1897. 





ONDON & WESTMINSTER BANK, | 


| allowed on DEPOSIT ACCOUNTS at this 


|} road Company having informed th: 


iry next the 

| COUPON due on that date on the above bonds, we 
are prepared to encash the amount of such Coupon, 
at the rate of 494d per &, being £5 2s 4d per Coupon, 
less English income-tax, on Bonds of the above 

| issue, which have been deposited with us under the 


|} agreement of April 10th, L896. 


| Bondholders. 


| VENICE and BRINDISI to EGYPT Every Three 


| MOUTH, GIBRALTAR, NAPLES, SUEZ, 


church avenue, 
Branch Office, 16 Cockspur street, 8.W. 









ee 


‘January 23, 1897. 


ROYAL BANK OF SCOTLAND, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office wil] 
be TWO PER CENT. until further notice. 

J.T. HORLEY, Manager, 

123 Bishopsgate street Within. 

21st January, 1897. 


—— 


THE COMMERCIAL BANK OF SCOT. 
LAND, LIMITED. 


(Lonpon Orrice.) 
Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. until further notice by 
advertisement. 

AND. WHITLIE, Manager. 

No. 62 Lombard street, London, E.C., 

21st January, 1897. 


BRITISH LINEN COMPANY BANK, 


(LONDON OvFIcEe.) 
Notice is hereby given, that the RATE of INTEREST 


Office 
will be TWO PER CENT. until further notice. 
ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 
2lst January, 1897. 





BALTIMORE & OHIO RALLROAD 


COMPANY 5 PER CENT. GOLD 
BONDS, DUE 1925. 


The Receivers of the Baltimore and O 


io Rail- 


ersigned 
that they will PAY on the Ist of Feb 


The Trust Receipts issued by us must lo lodged 
for that purpose at Our Offices,7 Lotbbury, London, 
E.C., and left three days in order that payment, 
may be stamped thereon. 

As the Receivership still continues, we 
retain the Bonds deposited with us under th« 
ment above-mentioned, in order that 
enabled to continue to protect the interest 


shall 
Agree- 
nay be 
s of the 


SPEYER BROTUERS. 
London, January 22nd, 14/7. 





Shipping. 
P. AND 0. MAIL STEAMERS 


FROM LONDON TO 
GIBRALTAR, MALTA, BRINDISI, 
EGYPT, ADEN, BOMBAY, and 
MADRAS, via BOMBAY. 
STRAITS, CHINA, & JAPAN. 
CALCUTTA, MADRAS, COLOMBO, )} 
AUSTRALIA, NEW ZEALAND, ; 
and TASMANIA. 


| Every Week. 


Every 
Fortnight 


and the East. 
Cueap Return TICKETs. 


For particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 


Weeks. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at = 
COLOMBO. 

(F. GREEN & CO. 
Managers) ,NDERSON, ANDERSON, & CO 
Head Offices: FzncnurcH AVENUE, LONDON. 

For passage apply to the latter firm, at .’en- 
church avenue, hc. or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


ORIENT COMPANY’S 
YACHTING CRUISES 


By the Steamships “GARONNE,” 3,876 wns 
register,and “LUSITANIA,” 3877 tons register, 
from London as under :— 
For MOROCCO, SICILY, PALESTINE, & EGYPT. 
Leaving February 17, returning April 15. 
For SOUTH OF SPAIN, GREECE, CONSTANTI- 
NOPLE, &c. 
Leaving March 31, returning May 17. 
For PORTUGAL, MOROCCO, CORSICA, ITALY, ; 
and SICILY. y 
Leaving Anvril 21, returning May 29. r 
String Band, Electric Light, Hot and Cold Baths, 
High-class Cuisine, 
F. GREEN and CO. 
Managers | ANDERSON, ANDERSON and CO. 
Heap Orrices :—Fenchurch avenue. a 
For passage apply to the latter firm, at 5 : 
ndon, E.C.; or to the Wes 


0% 
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